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The coinage of silver authorized yesterday by the 
President, although small in amount, will doubtless ag- 
gravate the prevailing uncertainty over the dollar. If 
that uncertainty could be eliminated, there is little 
doubt that the present upturn would represent the be- 
ginning of a new major business cycle. 














USINESS _ conditions 
show further and 
more rapid improve- 
ment, as is quite nat- 
ural in view of the 
current huge dis- 
bursements of public 
funds for various re- 

at lief purposes. Since 

ast August total government ex- 

penditures have increased about 45 
per cent on a_ seasonally adjusted 
basis; and the increase is much 
larger on an unadjusted basis, be- 
cause government expenditures nor- 
mally increase toward the end of the 
year. Present indications are that 
total expenditures in December will 
exceed $600,000,000 for the first 
time, with one exception, since 1919, 
when we were lending heavily to 
Europe to enable our allies to buy 
surplus war materials. Actual gov- 
ernment expenditures rose from 
$278,000,000 last July to $510,000,000 
in November, an increase of -more 
than 80 per cent. Of the November 
total by far the largest portion con- 
sisted of expenditures by the Recon- 

struction Finance Corporation, which 
spent $218,000,000. The Public 

Works Administration spent $37,000,- 
000 for emergency purposes (as 
against $24,000,000 last July), the 
administration of emergency conser- 
vation work took $27,000,000 (as 

against $20,000,000) and the Agri- 

cultural Adjustment Administration 
spent $8,000,000 (as against $17,- 

000,000). | 
The close connection which exists 
at present between emergency gov- 

ernment disbursements and general 

business activity has been comment- 


























*. upon previously in these columns. 
The results are strikingly evident in 
reliable business indices for the week 
ended Dec. 16. The adjusted index 
of steel mill activity rose 8.7 points 
to 59.7, at which level it had can- 
celed about half the recent decline. 
To some extent the current activity 
is temporary, the effect of the steel 
code being to cause a rush of work 
on orders prior to the beginning of 
a new quarter. This is described 
poth by The Iron Age and The 
American Metal Market as, in effect, 
berrowing production from January 
and February. Nevertheless, this 
may not cause a decline after the 
first of the year, because some of 
the public works contracts now be- 
ing awarded will not be rolled until 
next year, automobile tonnage is ex- 
nected to increase toward the end of 
January, and the steel mills now 
have a considerable backlog of orders 
irom the railroads which will not go 
into actual production until well 
along in the first quarter. Steel 
scrap prices show a further advance. 
There was also a substantial in- 
rease in the adjusted index of elec- 
tric power production in the week 
ended Dec. 16. Even more encour- 
aging is the increase indicated for 
freight car loadings; preliminary es- 
timates place the rise in the adjusted 
imdex at 2.3 points. There was also 
an advance in the adjusted index of 
automobile production, with further 
increases in prospect. There is every 
indication, therefore, that the weekly 
index of business activity will show 
a rise of at least 2% points. 
It has seemed worth while, once 
each (Continued on Next Page) 
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month, to review the general economic 
situation as revealed by figures for the 
preceding month, since the management 
of our present planned economy appears 
to be governed largely by the behavior 
of a selected list of indices which, for 
want of a better name, we have from 
time to time grouped under the borrowed 
heading of “Recent Economic Changes.” 
Figures covering the month of November 
are now available for that purpose. 


RECENT ECONOMIC CHANGES 
Index numbers adjusted for seasonal varia- 
tion, 1923-25—1 See chart, p. 501, 
THe ANNALIsT of Oct. 20. 
¥ Oct. Sept. 








Industrial production ........ 77.0 84.0 
Consumer expenditures . oe 82.9 86.9 

partment store sales. . 70.0 70.0 
Factory employment .. as 4.2 75.0 
Factory payrolls ............ 55.1 57.3 
Wholesale prices ............ 70.8 70.4 
Cost of living................ 76.7 76.6 
Construction contracts: 

Monthly index ............. 45.7 35.8 28.1 

3 months’ moving aver..... .. 36.5 29.1 


*Estimated. tPreliminary. 


The most important development in 
November was, of course, the further rise 
in construction contracts, the value of 
which, on a seasonally adjusted basis, was 
28 per cent higher than in October and 
287 per cent above the recent low point. 
The most marked change in the opposite 
direction was in department store sales, 
which dropped 7 per cent, although “con- 
sumer expenditures,” a seasonally ad- 
justed index of retail trade calculated on 
a broader basis, dropped only 4 per cent. 

In other directions the situation was 
one of greater stability, preliminary to 
the upturn in general business activity 
now so strongly in evidence in the weekly 
business index. There was practically no 
change in either wholesale prices or the 
cost of living. Factory employment and 
payrolls decreased 2 and 3 per cent, re- 
spectively; and in giving out the ynad- 
justed figures Secretary of Labor Per- 
kins stated that further decreases might 
be expected in December, and possibly in 
January, due to temporary inventory 
lay-offs. This and the rest of Miss Per- 
kins’ statement showed a strict regard 
for the facts as well as a knowledge of 
normal seasonal movements, and she dis- 
played a frankness that was refreshing 
im contrast with the Pollyanna state- 
ments frequently made by the Secretary 
of Labor in the Hoover administration. 

This sustained level of factory employ- 


ment, which in November was still 29 per 
cent higher than at the low point of the 
depression, affords additional evidence of 
the faith which the business interests of 
the country have in the NRA as an un- 
employment relief measure. Recent de- 
velopments, such as the extension of the 
steel and automobile codes, have, more- 


‘over, suggested that except in some sec- 


tions of the country the NRA is coming 
to be more favorably regarded as a re- 
covery measure. Regardless of whatever 
fundamental defects it may have (which 
doubtless could be remedied), the NRA 
has supplied business men with a set of 
definite rules which from the standpoint 
of competitive practice are far superior 
to the uncertainty which plagued them 
for years under the anti-trust laws. In 
this respect the NRA has bred confidence 
in place of constant fear of prosecution 
by the government. 

For this reason, it is doubly unfortu- 
nate that the good accomplished by this 
return of confidence has been largely 
offset by uncertainty over the value of 
the dollar. If this uncertainty could be 
removed, and if other sources of uncer- 
tainty, such as the new securities law, 
the prospect for heavily increased taxes, 
including the processing taxes, the 
mounting Treasury deficit and the per- 
manent guarantee of bank deposits, could 
be destroyed, there is every reason to 
believe that this country would join the 
rest of the world in a cyclical recovery 
in business activity. As it is, some ob- 
servers believe that until these problems 
are settled we shall have to be content 
with a series of minor recoveries such 
as that which is occurring at present. 

The most important development this 
week in the monetary situation is the 
action of the British House of Lords in 
upholding the gold clause in an agree- 
ment affecting British holders of certain 
Belgian bonds. This decision, contrary 
to certain news dispatches from London, 
is final. There is no judicial appeal 
from it, the House of Lords being the 
highest court in England with respect to 
cases such as this one which come within 
its jurisdiction. The only way the de- 
cision could in effect be reversed would 
be by an act of Parliament. This decision 
is consequently of great importance. It 
will undoubtedly have considerable influ- 
ence on the decision which must eventu- 
ally be made by the Supreme Court of the 
United States on the constitutionality of 
the abrogation of the gold clause in this 
country. As soon as the text of the de- 
cision is available, THE ANNALIST will 
have an article on the subject by an 
English barrister, S. N. Ferris Lucoshez, 
a member of the Middle Temple. 

D. W. ELLSWorrtu. 


FINANCIAL MARKETS 


market has experienced a further 
reaction, which in some parts of 
the list has been moderately severe. The 
decline has been orderly in character, 
however, and thus far has brought out 
no unusually heavy volume of selling. 
The market’s unfavorable behavior is to 
be attributed in part to year-end selling 
for tax purposes, in most cases presuma- 
bly for the purpose of establishing 
profits to offset against losses taken 
earlier in the year, to the liquidation of 
pool accounts, and to uncertainty as to 
what legislation may be presented at the 
next Congress restricting profits. 
The week under review began last Fri- 
day with a moderate decline. This con- 


DD marie the past week the stock 
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tinued on fairly light volume until late 
Monday afternoon when a scattering and 
irregular rally set in. Another decline 
on Wednesday was followed by a mod- 
erate rally, which, however, failed to 
hold. On Thursday prices fluctuated in a 
narrow range. ss 

The most severe losses of the week 
have been in American Telephone, Cen- 
tral, the alcohol stocks, Mack Trucks, 
American Can, Westinghouse and Gen- 
eral Foods. On the whole, the steel and 
non-ferrous metal groups have held their 
ground reasonably well in the face of the 
weakness in the general market. The 
public utility stocks, outside of Tele- 
phone, have moved in a comparatively 
narrow range and have failed to decline 
badly. Many of the railroad stocks seem 
to have held their position reasonably 
well. Some of the oil stocks have de- 
clined rather substantially. 
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The week’s decline appears to have 
been due in part to seasonal influences. 
In December there is normally consid- 
erable readjustment of both investment 
and speculative holdings for the purpose 
of registering profits and losses for in- 
come tax purposes. In years in which the 
market has experienced a severe decline 
the motive is of course that of register- 
ing loss. In the current year, however, 
it is probable that more selling has oc- 
curred for the purpose of establishing 
profits. Many investors sold securities 
at heavy losses during the early part of 
the year. If profits can also be taken in 
1933 they may be offset against these 
losses and the necessity of paying taxes 
upon them for the income year of 1934 
avoided. 

Another depressing factor in the stock 
market has been the fear of legislation 
that may be passed at the next session 
ef Congress. Some regulation of stock 
exchanges is apparently certain. If it is 
so radical in character“as to impair the 
market in stocks it may well serve to 
decrease the value of. leading stocks. 
Heavy taxes upon the profits of corpora- 
tions may possibly be passed by Con- 
gress. The prospect is of course not of 
a sort calculated to encourage holders 
of common stock. 

The stability of the dollar during the 
week may possibly have contributed to 
the decline. It has been reported that 
over the past few weeks there has been 
some abandonment of positions in stocks 
taken for the purpose of hedging against 
the danger of a further decline in the 
dollar. The comparative stability of the 
government’s gold-buying price and of 
the dollar exchange has of course tended 
to strengthen the stabilization theory. 

Some observers believe that little con- 
fidence should be placed in the present 
position of the dollar. Although there 
are many strong arguments in favor of 
stabilization or a return to gold at 
around the present level, the agitation 
for inflation has by no means spent it- 
self. It may be expected with confidence 
that when Congress convenes there will 
be further talk about the desirability of 
raising the commodity price level and ar- 
guments that the best way to accomplish 
this is through a further debasement of 
the currency. The inflation group may 
develop sufficient strength to force the 
further downward manipulation of the 
dollar. 

Some political observers believe that 
the same end may be accomplished in- 
directly. It is believed that one political 
group is attempting to increase govern- 
ment expenditures deliberately with the 
idea that by so doing they will soon pro- 
duce a situation in which the government 
will be unable to sell bonds to raise the 
sums required and will thus be forced 
into the printing of money for the pur- 
pose of meeting current payments. This 
is, of course, the classical road to ruin. 

Another unfavorable factor in the 
stock market outlook for the next sev- 
eral weeks is the fact that fourth-quar- 
ter earnings may be expected in many 
cases to make a rather poor comparison 
with those of the second and third quar- 
ters of the year. It is possible that 1933 
earnings will in many cases appear less 
satisfactory than some had been led to 
hope. The current level of prices may 
well seem out of proportion to the per- 
share earnings which are actually re- 
ported. With corporations earning little, 
with business at a low level, and with the 
numerous political uncertainties in the 
situation it would be not unreasonable 
for many holders of stocks to become dis- 
couraged. A. Mc B. 
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The New York Mortgage Bond Situation: Unsnarling 
An Unprecedented ‘Tangle 


By ALBERT W. FRIBOURG 
Member of the New York Bar 


HEN last August the 
Superintendent of In- 
surance of the State 
of New York insti- 
tuted rehabilitation 
proceedings against 
fourteen title and 
mortgage companies, 
he undertook the larg- 

est, and perhaps the most complicated, 
reorganization in the history of Ameri- 
can finance. Compared with it most 
railroad reorganizations fade into rela- 
tive insignificance. Here an investment 
of three billion dollars in metropolitan 
and suburban real estate is at stake; and 
the financial recovery of New York City 
depends, to a greater degree than is 
generally realized, upon the proper dis- 
position of the many perplexing problems 
presented by the rehabilitation proceed- 
ings. 

The term “rehabilitation” is one of the 
new catch words of finance. It belongs 
to the era which calls a “panic” a “de- 
pression” and a “receiver” a “conserva- 
tor.” Actually, although the term may 
be new, the rehabilitation statute was 
enacted in 1909 upon the recommendation 
of Charles Evans Hughes and has with 
modifications been part of the insurance 
law of New York State ever since. 


W 






Rehabilitation vs. Liquidation 


The difference between rehabilitation 
and liquidation is largely a matter of ap- 
proach. Liquidation fixes the claims of 
creditors at the time of the institution 
of the proceeding, and contemplates the 
disposal of assets with a minimum of 
delay. Liquidation is not as desirable as 
rehabilitation where the claims of most 
creditors are secured and the liability of 
the company contingent and indetermina- 
ble. Rehabilitation permits the Superin- 
tendent to manage the companies for 
the benefit of their creditors. 

The collapse of the title companies 
was a natural result of the deflation of 
realty values following upon the post- 
war boom. Every one recognizes a de- 
pression, but no one recognizes a boom 
until it is past. Appraisals were there- 
fore based upon boom prices with the 
conviction that they were normal and 
with the hope that they would soon in- 
crease. When the market collapsed, 
equities were extinguished, then junior 
liens were eliminated and finally the first 
mortgages themselves were placed in 
jeopardy. 


Title Companies Guilty of Unsound 
Practices 


But because their collapse was direct- 
ly cavsed by economic conditions entirely 
beyond their control does not permit the 
title companies to escape with an ac- 
quittal at the bar of informed public 
opinion. One company guaranteed mort- 
gages to the extent of over forty times 
its capital and surplus; all companies 
operated under lax laws which failed to 
make them adhere to the standards set 
for insurance companies operating in 
other fields. Finally, as failure became 
an actuality, many of them engaged in 
loose financial practices with the des- 
perate hope of postponing the day of 
reckoning. 

On March 15, 1933, after the banking 
holiday had closed the companies, the 
Superintendent of Insurance permitted 
them to open under emergency regula- 
tions. These regulations, in effect, sus- 
pended the guarantees. The companies 
were permitted to pay out only the sums 
collected. Where property was not pay- 
ing any. or all, of its interest, the com- 


panies were not allowed to make up the 
deficiency and to continue payment of 
interest to investors. After four months 
of this limited operation, the Superin- 
tendent instituted proceedings to take 
over the companies for rehabilitation. 


How Mortgage Companies Operated 


Guaranteed mortgages and mortgage 
certificates were never considered specu- 
lative investments. Their return was 
strictly limited, their principal was in- 
capable of appreciation. Their sole ap- 
peal was safety. They were legal invest- 
ments for trustees and savings banks in 
New York State and many of the whole 
mortgages were owned by insurance 
companies and savings banks. As building 
projects became larger and as the casual 
investor sought safe investments for his 
surplus income, the title companies split 
the mortgages into shares and sold guar- 
anteed certificates representing an un- 
divided interest in a mortgage or group 
of mortgages. 

The title and mortgage companies 
were, with some exceptions, engaged in 
a dua] business. They issued policies in- 
suring title to real estate and made 
mortgage loans with funds received from 
the public. The title insurance business 
involves a comparatively small risk and 
was an asset worth saving. In addition, 
the Department of Insurance determined 
to follow the precedent it had set in the 
National Surety Company rehabilitation 
and to preserve what it calls the “pre- 
sumed good-will” of the companies. 

It therefore transferred a portion of 
the assets of six of the old companies 
to six new corporations formed as part 
of the rehabilitation plan. The entire 
capital stock of these new corporations 
has been retained by the Superintendent 
of Insurance for the benefit of the cred- 
itors of the old companies. Four of these 
new corporations are writing title insur- 
ance; in two cases where the old com- 
panies were not engaged in the title busi- 
ness, they were nevertheless permitted 
to establish new units to “recapture the 
intangible good-will and_ profits indi- 
cated by their past experience in the 
marketing of mortgages.” 

The Bond and Mortgage Guarantee 
Company was one of the companies not 
engaged in the title insurance business. 
It was a subsidiary of the Title Guaran- 
tee and Trust Company and was con- 
cerned solely with guaranteeing mort- 
gages issued by the parent company. 
The majority of investors believed when 
they purchased mortgages and certifi- 
cates from the Title Guarantee and Trust 
Company that they were securing the 
guarantee of that company. Actually 
they received the guarantee of the Bond 
and Mortgage Guarantee Company. 

In the rehabilitation of the Bond and 
Mortgage Guarantee Company, the Su- 
perintendent caused $3,200,000 of its as- 
sets to he transferred to a new Bond and 
Mortgage Guarantee Corporation. This 
new corporation plans to issue a limited 
guarantee of mortgages in good standing. 
The guarantee will cover the payment of 
the interest on the mortgage, the taxes 
on the underlying property and the ex- 
penses of foreclosure. It will not guar- 
antee the principal of the mortgage. Its 
total guarantees will be limited to in- 
terest equal to five times its capital, 
surplus and reserves. 


This plan, if it proves effective in 
operation, will serve two purposes. The 
new corporation will be engaged in prof- 
itable business and the profit will be 
preserved for the creditors of the old 
corporation. In addition, holders of 
mortgages and mortgage certificates 
guaranteed by the old company and upon 
which there has been no default will, in 
many cases, relinquish the guarantee of 
the insolvent company and accept the 
limited guarantee of the new solvent cor- 
poration. 


Voluntary Releases of Guarantees 

After the institution of the rehabilita- 
tion proceedings the Insurance Depart- 
ment attempted to secure voluntary re- 
leases of guarantees from insurance 
companies, savings banks and other own- 
ers of whole mortgages. These companies 
were paying half a per cent per annum 
for the guarantees and for the services 
of the title company in supervising the 
mortgage. The value of the guarantee 
having become highly problematic, these 
institutions were frequently willing to 
take over their mortgages, service them 
themselves, save the half per cent and 
release the guarantee. 

At the time, no one knew whether or 
not it was legally necessary to release 
the guarantee to remove a mortgage 
from the control of the title company, 
and the department therefore did not in- 
sist upon a release where the owner of 
the mortgage was reluctant to relinquish 
any of his rights. It would permit him 
to take the mortgage from the title com- 
pany and to save the servicing charge, 
without any express agreement as to the 
guarantee, reserving the question of the 
effect of the ouster of the company for 
future determination by the courts. 


Guarantees Reduced $760,000,000 

A large number of mortgagees were 
willing, however, to execute formal re- 
leases and this phase of the rehabilita- 
tion resulted in a reduction of the guar- 
antees by an amount in excess of $760,- 
000,000. This increases the participation 
in the assets of the company of certifi- 
cate holders and others who have re- 
tained their guarantees. 

This phase of the rehabilitation was 
clarified by a decision on Nov. 25 of Mr. 


Justice lrankenthaler, one of the three 
judges designated by the Appellate Divi- 
sions to hold additional special terms for 
all matters pertaining to the _ rehabili- 
tation proceedings. Justice Franken- 
thaler heid that the assumption of do- 
minion by a mortgagee over his mort- 
gage did not release the guarantee of the 
title company. Under the decision the 
owner of a guaranteed mortgage can 
oust the title company from its position 
as agent in respect to the mortgage and 
still retain all of his rights against the 
company. 


Effect of Justice Frankenthaler’s 
Decision 


While this decision is, of course, sub- 
ject to review by the Appellate Courts, 
its reasoning seems unassailable and it 
marks the first significant step in clear- 
ing the underbrush of technical obstruc- 
tions which hinder the rehabilitation. As 
a result of it most of the whole mort- 
gages guaranteed by the title companies 
should be taken over by their owners and 
the burden of the Department of Insur- 
ance materially lightened. 

For the greatest problem today is to 
relieve the title companies of the task 
of determining the policy to pursue in 
each of the 150,000 mortgages they con- 
trol, and to place the policy making 
power in the hands of the real parties 
in interest, the owners of mortgages and 
certificates. 

The problem with certificated mort- 
gages is particularly difficult. It would 
normally require the concurrence of each 
of the certificate holders involved in a 
particular mortgage to vary in the slight- 
est degree the terms of the contract. 
Even where the underlying property is 
capable of paying the full rate of inter- 
est required by the mortgage, such unan- 
imous concurrence would be necessary to 
extend the maturity date of the obliga- 
tion. Where more radical treatment is 
specified, the problems become greater. 


The Schackno Act 

To make it possible for the majority 
of certificate holders to determine and to 
pursue a course of action for their own 
good, the New York State Legislature at 
its last regular session passed the 
Schackno Act, providing for the read- 
justment, modification or reorganization 
of certificated guaranteed mortgages. 

Under this act any plan for the re- 
organization of a mortgage becomes bind- 
ing upon ail the certificate holders inter- 
ested in that particular mortgage when 
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it has been approved by two-thirds (in 
amount) of the certificate holders, and 
has been sanctioned by the court. This 
act is the keystone of rehabilitation so 
far as certificates are concerned. Under 
it orderly reorganization can be effected 
and the sabotage of obstreperous self- 
seeking minorities eliminated. Without it 
absolute chaos is inevitable. 


The Question of Constitutionality 


Like the rehabilitation itself, this legis- 
lative enactment strikes out into un- 
plowed legal territory. The older school 
of legal authorities entertains grave 
doubts of its constitutionality, but we 
have unquestionably entered upon a new 
era of constitutional interpretation and 
the act has more than an even chance of 
being upheld by the courts. When the 
United States Supreme Court sustained 
the New York State emergency rent 
laws after the war, it endorsed the prin- 
ciple that contract rights must be subject 
to modification by legislative enactment 
in the face of a great emergency. And 
it is this emergency power, which Justice 
Cardozo has called an implied term in 
every contract, which constitutes the 
best constitutional prop of the Schackno 
Act. 

The act itself recites the existence of 
the emergency. It states in substance 
that: 

The Legislature hereby declares the 
existence of a public emergency * * 
Approximately one billion dollars in prin- 
cipal amount of real estate mortgage 
investments * * * guaranteed * * * by 
title and mortgage guarantee corpora- 
tions are now outstanding. As a result 
of the existing disruption of economic 
and financial processes, rental values 
have declined so sharply that it is impos- 
sible, in many cases, for owners of real 
estate to meet their obligations. Numer- 
ous defaults aggregating millions of dol- 
lars have occurred. Under existing con- 
ditions any immediate liquidation would 
so demoralize the general real estate 
market that there might be realized on 
mortgages sabetantially less than would 
be realized if they were disposed of in 
an orderly manner over a_ reasonable 
period of time. The guarantee corpora- 
tions are not amenable to the Federal 


ae 


E outstanding news 
items of the seven 
days were: The offi- 
cial report of British 
foreign trade in No- 
vember, showing a lit- 
tle improvement over 
October as to export 
and a substantial in- 
crease of import attributed to larger 
. purchase of raw materials for larger out- 
put in expectation of larger trade; the 
official report of German foreign trade 
in November—a dismal document, the 
balance being less than half as favorable 
as that of October; the speech at Basle 
of Dr. Schacht, president of the German 
Reichsbank, respecting the German for- 
eign debts; the crushing (or apparently 
so) of the anarchist movement in Spain; 
and the formation, on Dec, 16, by Sefior 
Lerroux, of a new Spanish Cabinet of 
Conservative bouquet. 


GREAT BRITAIN 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in November are re- 
corded in Tables I and II. 

Exports of British products in Novem- 
ber, 1933, totaled greater than those of 
October, 1933, by £329,000; re-exports 
were less by £815,000; imports were 
greater by £2,385,000; the excess of im- 
ports was greater by £2,871,000. 

Exports of British products in Novem- 





bankruptcy law, and the holders of mort- 
gage investments cannot avail themselves 
of the composition provisions of such 
bankruptcy laws for the settlement of 
their claims against such corporations. 

This legislative finding ought to pro- 
vide ample grounds for the judicial rec- 
ognition of the power of the Legislature 
to enact the Schackno Law. The courts 
may hold, however, that the act can be 
sustained without reference to the emer- 
gency power of the Legislature. 


The Legal Principle Involved 


The proceedings under the Schackno 
Act are taken in a court of equity and 
the non-consenting minority are bound 
by the decree of the court made in the 
rehabilitation proceeding. Courts of 
equity have the inherent power, in cor- 
porate reorganizations, to modify the 
rights of individuals for the benefit of 
the majority of creditors. In the Fed- 
eral courts receivers have repeatedly 
been authorized to issue receiver’s cer- 
tificates when it has become necessary 
to borrow money to conduct the business 
during the receivership. These certifi- 
cates are secured by the corporate prop- 
erty and become first liens against the 
property.: Outstanding first mortgages 
are subordinated to them by court de- 
cree, 

In authorizing the issuance of such re- 
ceiver’s certificates the court is modify- 
ing the contract rights of the owners of 
first mortgage bonds just as the court 
in a Schackno proceeding will modify 
the rights of owners of guaranteed mort- 
gage certificates. But because such modi- 
fication is necessary to preserve the in- 
terest of the bondholders themselves, the 
court, under its inherent and traditional 
equitable powers, is permitted to act 
with a freer hand. There is every reason 
to believe that a similar attitude will 
be adopted when the constitutionality of 
the Schackno Act is questioned. 

It was originally intended to conduct 
all Schackno Act reorganizations under 
the guidance of the New York Guar- 
anteed Mortgage Protection Corporation, 


a non-profit-making company organized 
pursuant to special legislative authority. 
It was hoped that certificate holders 
would deposit their certificates with the 
corporation and that it would represent 
them as attorney in fact in all rehabilita- 
tion matters. 

But the task was too great for any 
one organization. With 22,000 issues to 
handle, with hundreds of thousands of 
certificate holders to instruct and satisfy, 
the cerporation found that it was un- 
able to proceed with the matter with 
sufficient speed. 


Other Means of Facilitating 
Reorganizations 


Superintendent George S. Van Schaick 
of the Department of Insurance has, 
therefore, determined to use every avail- 
able agency to hasten reorganizations. 
The department is permitting and en- 
couraging individual attorneys who rep- 
resent large holders of guaranteed mort- 
gage certificates to undertake the reor- 
ganization of issues on behalf of their 
clients. It has established reorganiza- 
tion departments in the companies them- 
selves to institute Schackno proceedings 
where a mere modification of the terms 
of the underlying mortgage seems de- 
sirable. All of these agencies, acting un- 
der the general supervision of the de- 
partment, and each reorganization, no 
matter from what source it originates, 
are examined by the Protection Corpora- 
tion. 

The term “reorganization” in connec- 
tion with the Schackno Act is used rather 
loosely. Technically there is a reorgani- 
zation only when there is a foreclosure, 
a purchase of the property on the fore- 
closure sale and a readjustment of the 
rights of various security holders. But 
under the Schackno Act three types of 
reorganizations have been instituted. 


Three Types of Reorganizations 


The first is a mere modification of the 
mortgage by extending its maturity date 
and perhaps reducing its interest rate. 
The second is a true reorganization, in- 


volving the formation of a corporation 
by the certificate holders to take over 
the mortgaged property upon a foreclos- 
ure sale and the raising of new capital 
upon the security of the property to pay 
the expenses of foreclosure and accrued 
city taxes. The third type involves the 
formation of a mutual corporation by the 
certificate holders so that they may elect 
a representative board of directors to 
deal with the mortgage and to determine 
the policy to pursue with regard to it. 

This third type of reorganization is in 
effect an attempt to organize 22,000 pro- 
tection corporations. It wilt afford the 
certificate holders interested in any par- 
ticular mortgage the power to manage 
collectively their own investment. Each 
of the corporations will exchange its 
stocks and bonds for the outstanding cer- 
tificates and will thereby become the 
owner of the mortgage. It will then be 
in a position to act as if it were a single 
individual who owns a mortgage. Its 
first and primary object, like that of 
every other mortgagee, will be to secure 
interest on its investment. If it is able 
to accomplish this purpose by making a 
new arrangement with the owner, it will 
do so. If its purpose cannot be accom- 
plished except by foreclosure, it will be 
in a position to bring the action and see 
it through to a speedy termination. If it 
needs new financing to pay accrued 
taxes, it will be able to arrange to secure 
the necessary funds. 

Commenting on this plan, Superin- 
tendent Van Schaick recently said: 

It is fair to state that even if real 
estate values improve, the salvation of 
the certificate holders will be greatly de- 
layed in the event that they fail to par- 
ticipate in these cooperatively owned cor- 
porations solely under their domination, 
organized for the purpose of permitting 
the certificate holders to work out to a 
great extent the destinies of their own 
problems. This entire procedure of set- 
ting up these cooperative corporations 
is a novel departure in the field of re- 
habilitations. It is not only economi- 
cally sound, but it is in keeping with the 
democratic spirit which underlies the 
present method of approach to all of the 
country’s major problems. 


From an American Point of View 


By HENRY W. BUNN 


ber were valued at £34,430,000, in Octo- 
ber at £34,101,000, in September at £32,- 
220,000, in August at £30,990,000, in July 
at £29,840,000, in June at £28,460,000. 

Imports in November were value at 
£63,730,000, in October at £61,345,000, in 
September at £57,770,000, in August at 
£56,750,000, in July at £53,700,000, in 
June at £53,770,000. 

Exports of British products in Novem- 
ber, 1933, totaled greater than those of 
November, 1932, by £3,336,000; re-exports 
were less by £450,000, imports were 
greater by £2,163,000, the excess of im- 
ports was less by £723,000. 


TABLE I. BRITISH FOREIGN TRADE 
IN NOVEMBER 


(Thousands) 
1932. 1931. 


1933. 
Expts. British goods. £34,430 £31,094 31.36 
Re-expts., for’n gds. 3,610 4,060 


£38,040 £35,154 £36,830 
Imports 63,730 61,567 83,231 
Excess of imports. £25,690 £26,413 £46,401 


TABLE Il. BRITISH FOREIGN TRADE 
JANUARY-NOVEMBER 


(shengeads ) 
19; 1932. 


933. 1931. 
Expts. British goods.£336,930 £332,641 £357, 086 
Re-expts., for’n gds. 45,210 46, %i 58,499 


Total exports ..... £382,140 £379,422 £415,585 
Imports 613,130 642,575 785,206 


Excess of imports. £230,990 £263,153 £369,621 

Number of working days in November, 
25, as against 26 in October and 25 in 
September. 

Observe that five successive months, 





Total exports 














including November, have shown increase 
in export of British goods. The Novem- 
ber figure was about 14 per cent above 
that of November, 1932, and the improve- 
ment over the October, 1933, figure was 
despite that October had one more work- 
ing day. The considerable increase of 
the November import total above that of 
November, 1932, was largely due to in- 
creased purchases of raw materials. 

Practically all manufacturing indus- 
tries shared in the November improve- 
ment, including cotton and woolen, iron 
and steel goods, chemicals, electrical 
goods and automobiles. Coal export also 
rose. 

A merger between the White Star and 
Cunard lines in respect of North Atlantic 
traffic will no doubt be consummated 
within a short time. Said Mr. Chamber- 
lain, Chancellor of the Exchequer, to the 
Commons on Dec. 13: “It is the intention 
of the government in that event to shortly 
lay before the House proposals for fur- 
nishing the necessary financial facilities 
for completing the new Cunard liner 
known as the 534.” It seems to be pro- 
posed to include in the merger fifteen 
Cunard Line ships and eleven White Star 
ships. 

In the last fiscal year the Cunard Line 
sustained a loss of £1,500,000, while the 
White Star Line, thanks to the Georgic 
and Britannic, and very economical man- 


agement, showed a profit of £375,000. 

One hears that the government con- 
templates a guarantee in the neighbor- 
hood of £7,000,000, to make possible not 
only completion of the 534 but also build- 
ing of a sister ship. 

The virtual announcement of resump- 
tion of work on the 534 (she is to be 
christened the Princess Elizabeth) has 
of course caused rejoicing along the 
Clydebank, for such resumption would 
mean re-employment directly to 3,000 or 
more in the John Brown Shipyard and 
indirectly to many more thousands in 
subsidiary industries. 

The latest reports indicate that the 
British Government is falling in line with 
the French Government in its attitude 
toward-Germany on the armament issue. 
Reluctantly it concludes that the German 
pacifist asseverations are not to be 
trusted. 


FRANCE 


N Dec. 11 another conference took 
QO place at the Wilhelmstrasse be- 

tween Chancellor Hitler and André 
Francois Poncet, the French Ambassador. 
An official communiqué declared that it 
was “a continuation of the discussion of 
various pending questions begun on the 
24th of November.” We are told that 
the French Ambassador was especially 
urgent in his inquiries concerning the 
contemplated future réle of the storm 
troops, which the French are apt to re- 
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gard as a militia. According to latest 
rumors, Germany is now demanding an 
army. of 300,000 men with an active ser- 
vice term of eight months and with “nec- 
essary equipment on the basis of equal 
rights.” 

In conversations on Dec. 15 in Paris 
between Foreign Minister Joseph Paul- 
Boncour of France and Dr. Edouard 
Benes, Foreign Secretary of Czechoslo- 
vakia, it was agreed that France and 
four of her allies (namely, the three 
countries of the Little Entente, and 
Poland) should present a united front 
against rearmament of Germany and 
against proposed “reforms” of the Ver- 
sailles Treaty; and that these five coun- 
tries should cooperate with a view to pre- 
senting to Germany through the Dis- 
armament Conference a definite disar- 
mament convention; so putting responsi- 
bility re the arms issue squarely up to 
Hitler. They agreed not to hear to any 
“reform” of the League which should 
weaken the status therein of the smaller 
powers. 

October revenue totaled 4,139,000,000 
francs, some 7,000,000,000 below the fig- 
ure of October, 1932. The total for the 
first ten months of the current fiscal 
year was 30,302,000,000, being more 


—- a a a 


OUT forty years ago 
the soft money, or the 
“rubber dollar” men— 
at that time found 
‘| mainly in the Demo- 
cratic party — were 
making much out of 
the phrase “the crime 
of °73.” That which 
constituted a crime in their eyes was the 
legal and final demonetization of the 
silver dollar. 

In 1927 another crime closely related 
to monetary policy was committed. This 
was a crime not chargeable to legislative 
action but rather to administration ac- 
tion. In October, 1927, the Bureau of 
Labor Statistics, a division of the Depart- 
ment of Labor, published its first month- 
ly index number of commodity prices 
based on new calculations. 











The Bureau of Labor Statistics Index 


For many years now the index of 
wholesale prices compiled and published 
by the Bureau of Labor Statistics has 
been the nearest approach to an official 
or standard index of general commodity 
prices that we have had. There are vari- 
ous other price indexes, all of which have 
their advocates and supporters, but it is 
safe to say that when the average indi- 
vidual speaks of the level of commodity 
prices he has in mind, in the vast ma- 
jority of cases, the index published by 
this governmental bureau in the Depart- 
ment of Labor. 

For a long period average prices for 
the year 1913 were used as the base, or 
100, and subsequent changes in the prices 
of the various commodities used in the 
index were computed as variations from 
the 1913 base. In 1927 it was announced 
that in order to modernize the index and 
in order to include some additional price 
feries, the base would be changed to 
1926, thus, to the popular mind, assum- 
ing that 1926 prices were normal. The 
first index number was published in Oc- 
tober and applied to the previous month. 
The index for September, 1927, on this 
new basis was 96.5.. On the 1913 base 
which had been used for many years 
previously, the September, 1927, index 
was 143.3. It is apparent, therefore, that 
when the present series was first pub- 


than 1,500,000,000 below budget esti- 
mates and 321,000,000 below the total 
for the corresponding period of the pre- 
vious budget year. 


SPAIN 


CCORDING to official statements, 
A Dec. 11 saw the anarchist rising 
definitely suppressed in Spain. 
Though the Socialists have given no sup- 
port to the movement, which was the 
affair of the very active but not very 
numerous National Labor Confederation, 
perhaps the following statement by a 
prominent Socialist fairly expresses the 
Socialist attitude: 

“We can have nothing to do with the 
movement, which is doomed to failure. 
But that does not alter the fact that later 
we will probably have to undertake a rev- 
olutionary movement, because the Con- 
servatives are preparing to govern by 
force, and we must get in first.” 


GERMANY 


SADDENING item. The November 

A balance of foreign trade was fa- 

vorable by only 42,900,000 marks, 

as against the October favorable balance 
of 98,400,000. 


November exports totaled in value 


394,300,000 marks; below the Octobe. 
figure by 11.5 per cent. November im- 
ports totaled in value 351,400,000 marks; 
above the October figure by about 1 per 
cent. 

Immediately following disclosure of 
these figures, summons was sent to the 
central committee of the Reichsbank to 
meet in special session on Dec. 18 “to re- 
ceive and debate a declaration regarding 
the German .transfer situation.” 

Of course, the German press loudly pro- 
claims that the November figures cited 
above completely vindicate Dr, Schacht’s 
claim that Germany is unable to con- 
tinue the present rate of debt service 
under partial transfer moratorium. 

The export slump largely refers itself 
to trade with the United States and Rus 
sia. Some decline is seasonal, but not so 
much. November export to Russia fell 
one-third compared with October, and for 
the first time the balance of German- 
Russian trade was unfavorable to Ger- 
many. 

Imports of raw materials continue at 
a high level; a good sign. 

Dr. Hjalmar Schacht, president of the 
Reichsbank, made an interesting speech 
on Dec. 11. He seemed to intimate that 
the foreign creditors of Germany would 


The Crime of 1927 


By NATHANIEL R. WHITNEY 


lished the index was 3.5 points below 
what was then implied as_ normal, 
whereas, if the previous series had been 
continued, the price index would have 
been more than forty-three points above 
normal. 

This change in procedure and in the 
results obtained has been of tremendous 
significance in our subsequent history. 
This significance can be made clearer by 
a consideration of the economic and psy- 
chological background of the period in 
which the change was made. 


Change Based on “New Era” Philosophy 


In 1927 Mr. Coolidge was still Presi- 
dent and Mr. Mellon was the Secretary 
of the Treasury. These two men, in 
conjunction with Mr. Hoover, were at 
that time hailed as the apostles of the 
“new era.” They were calling for bigger 
and better business, higher prices, 
greater foreign loans, and were, in gen- 
eral, glorifying material prosperity. In 
those days, and in the days that fol- 
lowed, the President and the Secretary 
of the Treasury particularly were seek- 
ing to allay the nervousness among the 
people caused by the rising prices of 
commodities and securities. Nearly every 
solemn warning issued by the Federal 
Reserve Board for the purpose of re- 
straining speculation was countered by a 
pronouncement from one or more of 
these three men to the effect that prices 
were not unduly high and that we need 
fear no real reaction, because, as a na- 
tion, we were on the way to a perma- 
nently higher standard of living. 

Academic support for these notions, 
which now seem quaint indeed, was ob- 
tained from various quarters but notably 
from Professor Irving Fisher, and as a 
result the country was lulled into such 
a state of complacency and self-satisfac- 
tion that many foreign observers were 
deceived to such an extent that they sent 
delegation after delegation to this coun- 
try to see if they might discover the mir- 
acle which was responsible for so glori- 
ous a state. These delegations returned 
home with nothing more tangible as the 
result of their research than that our 
prosperity was generally attributed in 
this country to high wages. 


The story could be lengthened and 
could be embellished with citations of 
person, date and page; but we are still 
so close to the period that the ordinary, 
intelligent individual needs nothing more 
than the suggestion to have him recall 
vividly the complete picture. It is per- 
fectly obvious now, as we look back, that 
the country was lulled into a false sense 
of security; that its ears were closed, by 
reason of official statement, to the warn- 
ings which should have been heeded; and 
that it did plunge headlong into a course 
which could only lead to disaster, in spite 
of the fact that a cold-blooded appraisal 
of developments would have suggested 
caution. 


No Logical Explanation Ever Given 


The change in the base used for the 
official government commodity index, 
particularly since it brought about such 
a marked change in the appearance of 
that index, has never yet been given logi- 
cal explanation. The official explana- 
tion given at the time was merely that 
the change was made for the purpose 
of bringing the various price series and 
the index number into closer adjustment 
with the modern conditions which were 
presumably represented by 1926. It does 
not require much imagination, however, 
to reach the conclusion that if prices in 
1927 and subsequent years were regarded 
as being considerably above normal! there 
would have been much less tendency to 
plunge ahead recklessly on the course we 
did follow. With the September, 1927, 
index, for example, at 143, it would have 
been hard for even the President of the 
United States to have convinced the gen- 
eral public that we were not on an in- 
flated basis. If we had become convinced 
of that fact. we would have been much 
less likely to go on to still greater ex- 
tremes and therefore the consequences 
would have been much less serious. 

The “crime of 1927” continues to 
plague us. If we were still calculating 
prices from the 1913 base, and there is 
no logical reason why we should not do 
so, the October, 1933, Bureau of Labor 
Statistics index would have been 102. On 
the modified basis, with 1926 regarded 
as normal, the October, 1933, index was 


be well advised to expect less rather than 
more favorable moratorium terms than 
those now obtaining unless more favor- 
able openings should be accorded to Ger- 
man exports. 

“We must,” said he in his characteris- 
tic way (in this writer’s opinion, a very 
detestable way), “get away. from static 
and return to dynamic thinking. Politi- 
cians and creditors see only the word se- 
curity.” - 

He made the following points in chief: 

“1. International indebtedness has 
grown beyond the capacity of the various 
nations’ economies. 

“2. The volume of world trade and con- 
sequently the possibility of profits have 
sunk to an extraordinarily low level. 

‘3. The obligation to make transfers 
exceeds by far the present possibility of 
exports. 

“4. The continuation of such a state 
of affairs would, quite aside from the 
social and political dangers involved, 
very soon lead to a complete cessation of 
the transfers of the amounts owed.” 

Bankruptcies in November were 221, as 
compared with 250 in October. 

Railroad car loadings of the last week 
of November exceeded those of the cor- 
responding week of 1932 by 13 per cent. 


71.2, Obviously the demand for inflation 
and for various other unsound and 
dangerous palliatives would be much less 
weighty if people generally regarded 
commodity prices now as being about\ 
normal rather than as being 30 per cent 
below normal. 


Effect of the Change, as Seen at the 
Time 
In a business bulletin prepared by the 
writer, dated Oct. 31, 1927, comment was 
made on the change in the price index 
as follows: 


The chief advantage which is claimed 
for the new index is that it is closer to 
present-day conditions than was the in- 
dex based on 1913 prices. The accom- 
panying chart shows that so far as the 
main trend of the curves. is concerned it 
makes no difference which of the indexes 
is used. The two curves run almost exact- 
ly parallel, with the new index very much 
lower than the old. The change of base 
has, however, something more than tech- 
nical interest for us. It cannot help but 
have some influence in the price stabili- 
zation program. As an inspection of the 
chart will show, the new index is now 
below normal whereas the old index is 
still nearly 50 per cent above normal. 
The difference in the position of these 
indexes is caused, of course, by the shift 
in the base from a year of relative low 
prices to a year of high prices. It will 
be much less difficult to obtain support 
for Reserve Bank or other action de- 
signed to bring prices up. to normal, or 
to prevent them from falling too much 
below normal, than to try to peg them at 
something like 50 per cént above what 
has been considered the normal level. 
In other words, it looks like a deliberate 
attempt to get the people of this coun- 
try to adjust their minds to the thought 
that pre-war price levels have gone for- 
ever. While it is obvious that changing 
the base for the index cannot prevent 
the economic forees which affect prices 
from exerting their influence, neverthe- 
less it remains true that if business men 
generally regard 1926 prices as normal 
then much of the hesitation which now 


characterizes buying will disappear. 
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Outstanding Features in the Commodities 


DECLINE of 1.3 points 
for the week carried 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices 
down to 100.8 on Tues- 
day, Dec. 19, the low- 
est point reached by 

: the index since July 

4. Further losses for steers, hogs, but- 
ter and eggs accounted for the greater 
part of the drop, although lower prices 

for the grains also contributed. 

The drop in hogs, while largely sea- 
sonal, reflected also the burden of the 
processing tax. The break in butter 
prices was due both to the normal sea- 
sonal decline and to the cessation of but- 
ter purchases by the administration. The 
butter surplus is abnormally large, 
thanks chiefly to the stimulus to pro- 
duction provided by the various recent 
milk agreements, which failed at the 
same time to limit production, and only 
government buying for relief purchases 
had prevented an earlier break in prices. 
One consequence of the recent changes 
in the AAA will apparently be the revi- 
sion of the milk marketing agreements 
to provide for the control of output 
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: iF 63 ¢ 
‘4 3 
1608 
433 5 
3 i ry 
2120+ : Titus Moe 130) 
ig i z 
116 St ¢ 145 
2. ¥ . 140 
ocr NOV oec 
1933 
DAILY SPOT PRICES 
Moody's 
Index. - 
U. 8. Gold 
Cotton, Wheat. Corn. Hogs. Basis. Bas. 
Dec. 12.....10.15 1. 3.16 124.3 80.4 
Dec. 13 .20 1.01 3.27 123.6 80.3 
Dec. 14 10.15 1, 3.26 124.0 79.0 
Dec. 15 .20 1.01 3.14 124.0 79.2 
Dec. 16 10.10 1.01% .61 .. 123.6 78.6 
Dec. 18.....10.05 1.01% .61% 3.25 123.4 78.1 
Dec. 19.....10.15 1.01% .61% 3.07 122.8 78.0 
Cotton — Middling upland, New York 
Wheat-—-No. 2 red, new, c. i. f., domestic, 


ow York. Corn—No. 2 ae, New York. 
gzs—Day's average, Chic ~~ Moody's in- 
den Daily. index = fifteen taple commmodi- 
ties, Dec. 31, 1931-100; March 933—80 

The dollar declined during the week 
to 63.5 cents from 64.7, because of a 
single advance in the RFC gold price 
as well as the prospect of a badly unbal- 
anced 1934 Federal budget. The An- 
nalist index on a gold basis accordingly 
fell to 64.0 from 66.1 (revised). That 
domestic prices failed to respond to the 
drop in the dollar reflected both the 
mildness of the inflation stimulus con- 
tained in the RFC advance, the growing 
belief in the necessity of currency stab- 
ilization for any inclusive recovery, and 
the increasing importance of price-fixing 
measures and agreements for the main- 
tenance of the prices of commodities 
within this country. The price of to- 
bacco has been partially controlled for 
some time by marketing agreements; 
that of cotton is virtually fixed by the 
10-cents-a-pound loans of the AAA, and 
neither is therefore susceptible to the 
influence of currency changes. There is 
a considerable possibility that the prices 
of~other~ agricultural: commodities pro- 
duced by this country will be fixed by 
agreements and similar measures under 
AAA auspices. If this should prove to 
be the case, one of the chief arguments 
offered by the administration against 
early currency stabilization would be 
removed. 

The index of the purchasing power of 
farm products dropped to 58 on Dec. 6, 


Z 


from 59 on ‘Nov. 29, and 61 on Nov. 15. 
The decline was chiefly due to lower 
prices received, the index of prices re- 
ceived for a given unit of farm produc- 
tion falling to 69 from 70 and 71. Prices 


sions. German prices advanced 0.4 per 
cent, apparently reflecting the further 
operation of government price-fixing 
measures for agricultural products. Dur- 
ing the last of November and the first 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 



































*Preliminary. t*tRevised. 
Holland and er 7m weekl 
ANNALIsT of Nov. pages 6 and 757; 
567, and June 9, isg3, adel 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow SDs i scaneneedixececesee 
Oats, No. 3 white (bu. Chicago 
Rye, No. 2 Western domestic, ec. i. f. (bu.). 
eS SE SR Ds vc éeaccaneseeenssnens +s 
Sntsic, Ks eavy steers, Coteegetese Ib.) 
y’s fing up coreage (100 Ib.)...... 
Gor ony “middlin iand 
Wool, fine staple le territory (Ib.)............. 
Wool, Ohio delaines, scoured (ib.).......... 





Beef, choice Western dressed steers, 700 Ibs. 
and up DM ccduekwctetvcesseteancaens 
c na 






P b.).. 
Pork. bellies (Ib.).... 
Sugar, refined (lb.)...... - 
Coffee, Santos No. ‘ Rika dae acctatddtn Wines 
Coffee, Rio No. 7 (ib 
Flour, fancy Ra nenpaiin — (bbl.)..... 
Lard, prime Western (100 De cedbadseeouben 
Cottonseed oil, bleachable oe > ) ceetwedee 
Printcloth, 38%4- -inch, 64x60, 5.35 Dcchuae 
Cotton n sheeting, brown, 36-inch, ye 60, 
unbranded double cuts Be 66s cascviees 
Cotten i arn, Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
SY CD EE Dance ncasccesezacudaceoges 
Silk, 78% seriplane, Japan, 13-15 size for 
near- GE GD occ cccscccscccccceses 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts 
burgh CE dc cecd-vut onda gibesdueines* 
Coke, Connellsville furnace,at oven(net aes 
Gasoline, at refinery, "Paint and 
Reporter avge. at 4 refinery centres (gal. =) 
Petroleum, crude, at well 
- | apeesee avge. for y' Mielde < a t 
g iron, Iron Age composite (gross t 
nay steel, Iron Age composite (100 lb. y. 
r, elect trolytic, elive Conn. (Ib.).. 
fas aicemibal 
Zinc, East St. Louis (Ib.).........--..--.+:- 
Architectural Record monthly 
composite (1,000 ft.)..........-ceeeeeeeees 
Brick, Architectural Record monthly com- 
posite DED 0.0064.50 00n0denducessoegesenee 
Structural steel, Architectural Record 
monthly composite (100 Ib.) 
Cement, Archi — 
composite (bb 
Leather, Union ry Diuddnctavaadecavuctanayess 
_ heavy native steers, age (ib.).. 
‘aper, newsroll contract (ton)...........-.-- 
r, wrapping, No. 1 Kraft ‘ab’ j witassenks 
uubber. wenterh thick latex a: paedaeumes 


*Monthly prices as of Nov. 15, 1 





z I t {IT ——1——)—_—n0- 
130 
MONTHLY AVERAGES — 1912 +100 
120 gry 14 15 16 17 18 19 202) 22 23 26 25 26 27 28:29°90°31 32-39 °° | I, 00 
"0 qo 
7913 = 100 
90 
sor 
70 
“i 70 
OTF eR As ows Preaw esas ow osew awe sow OTF wae Faas ‘Tews sta Ta alge 
In Terme of U. S. Dollars —_-- - All 
L 2. 3. 4. 5. 6. 7. 8. All Comm. 
_ Farm _ Food Textile Building Chem- Miscel- Com- §On Gold 
1933. P P . Pr Fuels. Metals. Materials. icals. ilaneous. modities. Basis. 


Dec. 19... 82.8 98.6 *119.3 143.1 105.7 111.8 98.5 $4.8 100.8 64.0 
Dec. + 785.0 101.8 +117.8 143.1 105.2 111.8 +98.5 4.8 +102. i 166.1 
Dec. aA.8 103.0 116.4 143.1 105.3 111.8 +98.5 $4.0 102. 64.6 


Dec 22 64.9 4.0 68.2 125.5 94.7 106.5 95.5 72.7 a8 


§Based on exchange quotations for peanes,, Switzerland, 
figures from ue, 9, 1 


SPOT PRICES OF IMPORTANT COMMODITIES 


933; Oct. 1933, 
tPrices for previous Friday. sCharce Western. | 3. = processing tax. 
nominal. +tApproximately corresponding quotation. {December contracts. 














to June 6, . see THE 
Oct. 7, 1932, page 479; April on 1933, page 


Except as Noted) 
19, 1933. Dec. 12, 1933. Dec. 20, 1932. 
$1 $0.63 


$1 O14 . 
‘64 ‘41 
a ae 
7 ‘414@.46% 
5. 25 5.48 6.44 
3.07 3.16 3.02 
“1015 1015 (0610 
‘88% rr 
8.00-9.00 8.50-9.00 10.50, 12.00 
17.00 ; 17.09 , 19.23 ‘3 
a 09% yon 09% oats 10% 
084, :08-.08% F : 
**8.00 **8.10 4.90-5.60 
05-5.15 $5.30-5.40 5.50-5.15 
114.15 bid 114.30-4.50 3.40 
{. 1.06%-.06% 03%, 
1.07% 1.07% 03% 
31 30 15 
66% 1.66% 90 
1.40-1.45 1.48-1.53 +1.58-1.63 
65 165 ‘60 
7.25 7.25 7.25 
L.7 1.75 +#1.20-1.30 
3.75 3.75 1.75 
.0487% 04874, O4}) 
1.197 1.197 982 
16.90 16.90 13.56 
2.028 2.028 1.948 
: "08 05 
(0415 -0300 
5312% 5225 "2285 
0450 03125 
*16.34 °16.35 *15.50 
*12.34 *12.30 *11.75 
*1. *1.60 *1.60 
*2.15 2.15 *2.03 
"31 “31 "25 
09 ‘10 05 
- 40.69, 10.00, 45.00 
= 10 ; ostt 


and Nov. 15, 1932. « ™ ised. 
SoBuik price 








paid by farmers for commodities bought 
rose to 118 from 117.5 and 117. 

The trend of world prices was gen- 
erally downward during November, most 
of the indices showing moderate reces- 


weeks of December, however, the decline 
has apparently been checked, with small 
advances in the United Kingdom, France, 
Germany and Italy, the four foreign 
countries for which weekly indices are 


available. The change in the price 
trend abroad seems to have been due 
to the lifting of the pressure of a de- 
clining dollar from world markets, as 
the dollar during these weeks has been 
relatively stable. 


DOMESTIC AND FOREIGN 
WHOLESALE PRICE INDICES 





“22s 





FRANCE AND ITALY 
OTHER COUNTRIES 





| UNITED STATES 


13 0. ——____ i - 
193! 1932 1933 sh 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country, no ad- 
justment for depreciation; 1913—100.0) 
Nov., Oct., Sept., Nov.. —P.C. Ch’g- 
1933. 1933. 1933. 1932. Mo 
U. S. A.. 103.2 104.4 104.8 884 —1.1 
oe 107.3 106.1 107.6 101.1 —1.1 











102.8 102.6 103.0 101 
Francet. 383 384 386 = 


+ hia *96.1 9 
Italy... .*275.2 277.0 280.7 301.9 


+) +1 +++ 

A 
SENNA MH< 
PDWONHA™ 


Japan... .*135.0 136.3 137.8 134.4 —TI. 

*Preliminary. tRevised tJul 1914—100.0 
end of month. Indices use as th Biss 
Annalist; Canada, Dominion Bureau of 
Statistics; United Kingdom, Board of 


Trade; France, Statistique Generale; Ger- 
many, Statistische Reichsamt; Italy, Milan 
Chamber of Commerce; Japan, ank of 


Japan. 
COTTON 


N a quiet pre-holiday market, prices 
I for cotton moved within the narrow 

limits assured by the ten-cent loan 
and the absence of a material change 
in dollar exchange. March closed at 
10.12 Tuesday, against 10.10 a week 
ago, the extreme limits of the contract 
for the week being only 10.20 and 10.04. 
Spot middling upland was unchanged 
for the week at 10.15 at New York. In 
terms of gold, cotton prices declined, 
March going to the equivalent of 6.43 
from 6.53; the dollar declined during 
this period to 63.5 from 64.7, but cotton 
was largely unresponsive, thanks to vir- 
tual pegging by the ten-cent loan. There 
was a slight improvement in spot de- 
mand in some of the markets, especially 
New Orleans. 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

Year's 
Nov., Oct., *Nov., oe 
1933. 1933. 1932. 
Consumption: 


so | are 475 504 502 — 5.4 
Adjustedi cones eee 19.2 19.1 ‘ 
Aug.-Nov. ...... 2,067 ‘ 1,496 +38.2 


Month-end Stocks: 
In consuming es 
tablishments... 1,574 1,361 1,454 + 83 
In public storage 
and wareh'ses.10,411 9,474 10,696 2 


Total ...........11,985 10,835 12,150 — 1.4 
Experts: 
OO eer 915 1,047 1,012 — 9.6 
Adjusted+ ..... 16.5 19.0 18.2 43 
Aug.-Nov. ...... 3,361 3,206 + 4.8 
Spindles (Thousands) : | 
EE 6.5.5 ws cne'ed 25,423 25,875 24,368 + 4.3 
Adjusted{ .....25,297 25,772 24,471 
*Revised. {Daily average, adjusted for 
seasonal variation. -tAdjusted for seasonal 
variation. 


November consumption and export 
figures of the Bureau of the Census 
show further moderate losses, when sea- 
sonally adjusted, and some further con- 
sumption losses may be expected for De- 
cember in view of the 25 per cent cur- 
tailment in effect during the present 
month for such mills as had been op- 
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erating at the code maximum of eighty 
hours weekly. Consumption is now under 
a year ago, but November, 1932, hap- 
pened to be during the latter part of 
the “Hoover boom” and was therefore 
considerably above the general depres- 
sion level; current consumption, after 
due allowance is made for seasonal fac- 
tors, is still above the levels of recent 
years. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday— Yr's 
Dec.14, Dec.7, Dec.15, —_ 
1933. 1933. 1932. 
Movement Into Sight: 
During week ..... 306 «4382 «8=696392 —21.9 
Since Aug. 1...... 8,396 ... 8463 — 0.8 
Deliveries During Week: 
To domestic mills. 132 159 124 + 6.5 
To foreign mills.. 177 166 177 ne 


To all mills...... 309 325 «301 «+ 2.7 
Deliveries Since Aug. 2 

To domestic mills. 2,598 ... 2,389 + 8.7 

To foreign mills. . 3,166 -.. 2,995 + 5.7 

To all mills....... 5,764 .-- 5,384 + 7.1 
Ex 

raring week ..... a0 212 —22.6 

Since Aug. 1...... 3,767 3,695 + 1.7 
World Visible Suppl (Thursda; ys 

World total verte 9.185 9.188 9,883 + 7.1 

Week's = és —3 57 491 ia 

U. S. A. cals EES : 6,271 6,261 7,090 —11.6 
Certificated Stocks: 

Thursday ......... 310, 312 376 —17.6 


Domestic cloth activity increased some- 
what during the week and was reflected 
in a strengthening of prices in sheetings 
and printeloth, the latter going to 6% 
from 6%-6%. 

NEW YORK COTTON ing PRICES 


—Dec.— — .— —Mar.— 

High. Low. High. ‘Low. High. Lo 
Dec. 11. 10.05 10.02 10. 98 10. 10.16 
Dec. 12.. 10.07 9.92 10.07 9.92 10. 10. 

. 13.. 9.95 9.90 10.01 9.90 10.17 10.07 
Dec. 14.. 10.00 9.93 10.01 9.93 10.19 10.01 
Dec. 15.. 10.00 9.92 10.01 9.93 10.19 10.11 
Dec. 16.. 9.95 9.91 9.98 9.90 10.14 10. 
Wk's rge.10.05 9.90 10.07 9.90 10.22 10.07 

ie 9.96 9.86 9.99 9.86 10.17 10.05 

Dec. 19... 9.91 9.86 9.95 9.87 10.12 10.04 
Dec. ae 991 9.76 9.93 9.80 10.11 9.97 
close ... 9.88 9.86 10.02@10.04 


Contract {12.20 6.30 12.25 6.35 
range.. nee «4 Fe.6 . 


Dec. 19...10.27 x J ’ 
Dec. 20...10.25 10:11 10.39 10.27 10.58 10.45 


. 10.19 = er 10.50-10.51 
Contract {12 52 9.08 9.25 10.82 10.05 


range..|J1.18 Au. 6 JI. 3 Au.16 Nv.21 Nv.6 


WHEAT 


ODERATE losses occurred in the 
M wheat markets during the week, 

trading being light and outside 
speculative interest largely lacking. 
Absence of European demand and in- 
creased marketing pressure from the Ar- 
gentine depressed world prices general- 
ly. May closed at 845% in Chicago Tues- 
day, against 86% a week ago, or in 
terms of gold at the equivalent of 53%, 
against 56%. May Winnipeg closed at 
62% Canadian, against 64%, and May 
Liverpool at 4s 5%d, against 4s 6%d. 
Domestic cash markets were barely 
steady. Winter wheat markets were 
slightly larger, while Spring wheat mar- 
ketings rose sharply with the lifting of 
the North Dakota embargo. Demand was 
only fair. 

The Australian crop is placed at 160,- 
000,000 bushels by the first official esti- 
mate, against current commercial esti- 
mates of from 140,000,000 to 152,000,- 
000, and a crop last year of 210,000,000. 
The first official Argentine estimate is 
256,174,000 bushels, against 235,378,000 
last year. Total Southern Hemisphere 
supplies for export and carryover for 
this season will be about 40,000,000 
bushels under last year, or about 288,- 
000,000, against 328,000,000. The British 

The 1933 wheat crop in this country is 
placed at 527,413,000 bushels in the final 
crop report of the season, against 744,- 
076,000 last year. Of the 1933 total, 


Winter wheat accounted for 351,030,000, 
durum 16,109,000, and Spring wheat 
160,274,000 bushels. 


MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands of bushels; as reported by the 
Department of Commerce. visible sup- 
plies as ropertes. the Chicago | 
r 


ade) 
—W’k Ended Sotusdee. 
a 16, Dec.9, 
1933. 1933. eras, 
Wheat ex x (bus.). $1,240 385 85 
Since July i......... 2'674 ose ee 
Flour exports (bbls.)* 60 57 83 
Since July 1*........ 1,560 er 2,444 
Total (oust. EEE 1,522 = 5 
Since July lt........ 10,006 oe 
Visible s upply at 
week-en us. .127,174 129,547 166,867 


*Including oll milled in bond from 
Canadian wheat. {Flour converted to wheat 
at 4.7 bushels to the barrel. tOf which 
1,212,000 bushels from Pacific ports. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

‘W’k Ended Friday—, 
Dec.15, Dec. 8, Dec.16 
= P ‘ g. 1933. 1932. 
xports, inc. from 
SP ports* 


7,093 

Exports for seasont. 116,155 
Elevator stocks and 

afloat at week- endt. 243,004 242,991 236,877 

Se also exports into U. S._ for 
U. S. consume On: +Since July 28, pee. 
and wed 29, 1932. tIncluding stocks at U. 
port 


CHICAGO GRAIN FUTURE PRICES 
pos 


—Dec p Low. —July— 
= h. Low. Hig! h. w. High 
sé 85% 


Dec. 11 gy ae By 
Dec. 12 -85 F 
Dec. 13 -82' F Som -85 d 
eo ae oy ot oe 
c 4 j 
Dec. 16 81 j F 8A 4 
Whk’'s rge .86% .81 A 83% 
Dec. ie d 82: ‘358 84 
Dec. 19.. . 81 3, ca 
Dec. 20.. .82 R 845% .81 
Dec. 20 
close 79% 
Contract f 1.24 . nit 
range.. | J1.18 Oc.1 i ‘A Oc or 4 lM 
CORN 
Ju 
High Low. oy. High. Low. Hig —on, 
mee. 3h.. 
Dec. 12.. .4 y 3 
Dec. 13.. . 4 ‘52 7 
pee. 18-- j 44 = 5A = 
Oe Bw. 44 d 
Dec. 16.. .. oe 51 


b dg s rge. ‘ ‘4 51 
Dec. ia y 8 51 
Dec. 19.. .44 4 d 52 
Dec. 20.. -4 A ss é 49% 

Dec 


- 20 
close .. 415% 48 AI 
Contract f . P J ;58%4 -46 
range.. {sii bets F J1.17 oot Nv.14 Oc.14 


SUGAR 


HE sugar futures market declined 

slightly during the week, the March 

contract closing at 1.18 on Tues- 
day, against 1.20 a week ago. The mar- 
ket was not active, while in the raw 
market trading was also light after the 
recent heavier trading. Refined beet 
sugar prices were reduced to 4.10 cents 
in all territories, whereupon the cane re- 
finers reduced their prices to 4.30 in 
order to maintain the usual 20-point dif- 
ferential. 
NEW —- cinapi FUTURE or 


a ne. 


High Low. Hie? “4 ‘Low. , i. Lew. 





Dec, 11... 1 1.22 
Dec. 12... 1.16 1.16 1. 16 tie 1.21 1.20 
Dec. 13... 1.16 1.16 ‘ 16 4 #1.16 41.21 1.20 
BOB. B..2 «0 --» 115 1.14 121 1.18 
BOR. Thscs a0 --» 116 1.14 1.22 1.20 
Dec. 16... 1.16 1.16 1.20 1.20 
Wk's pe 1.16 1.16 1.17 41.14 1.24 1.18 
Dec. 1.14 1.12 1.20 1.18 
Dec. 19. 1.13 1.12 1.19 1.17 
Dec. F 1.12 1.11 1.18 1.16 
close - 12* 1.12@41.13 1.17@t1.18 
Contract} 1.7 1.72 -81 1.77 1.05 
range e e 
His Fes Sip pte 
—Ma — 
High. “low High. Le Pion - High tow. 
Dec. 11... 1. 1.28 1.35 1.40 1.40 
Dec. 12... 1.27 1.25 1.31 1.31 137 1.36 
Dec. 13... 1.27 1.26 1.31 1.31 ees 
Dec. 14... 1.26 1.24 1.32 1.30 1. 37 1.35 
Dec. 15... 1.27 1.26 1.32 1.32 1.37 1.37 
Dec. 16... 1.27 1.27 1.82 1.32 1.37 1.37 
Wk’s rge. 1.29 1.24 1.36 1.30 140 1.35 
Dec. 18... 1.28 1.23 1.30 1.29 1.36 1.34 
% - 124 123 130 129 1.35 134 
—. s- 1.24 1.22 1.30 1.28 1.34 1.33 
ec. 
close J J . 
1 1 $1.25 1.29 1.34 
ee 1.81 1.19 184 1.24 18 1.29 
range..§ J1.19 Oc.20 J1.13 Oc.20 Se.18 Oc.20 


tBid and offer. 


RUBBER 


RICES for rubber futures advanced 
P last week with the decline in the 
dollar, March closing at 8.98-9.00 
Tuesday, against 8.84 a week “ago. The 


contract in terms of gold was virtually 
unchanged at the equivalent of 5.70-5.72, 
against 5.72. October tire shipments of 
2,030,000 units were 41.1 per cent above 
last year’s 1,439,000. 


UNITED STATES PNEUMATIC CASINGS 


(Thousands, covering members of the Rub- 
ber Manufacturers Association, repre- 
senting et YX % per cent of 


the industry) 

Ss Oct Zz ° 

oct. ept., 
13s 1982. P. ©. 
Shipments ....... 2030 1,439 Loy 1 
Jan.-Oct. ....... 30,693 29.396 + 4.4 
Production ....... 2,743 3, 199 2,055 +33.5 
pS eee 31,346 28,638 + 9.5 


Montb-end stocks. 6,769 6,076 5,501 +23.0 
WORLD MOVEMENT OF CRUDE 
RUBBER 
Gag, ome of 2,240 pounds; as reported by 

he Commodity Exchange, Inc. ‘ven 
ear’s 
Oct., Gopt.. Oct., Ch’ge 
1933. 1933. 1932. P.C. 





Far Eastern 

Shipments*: 
alage er $43,612 34,461 28,133 +55.0 
Jan.-Oct. ....331,738 325,668 + 1.9 

ee 30,666 30,519 20,338 +50.4 
Jan.-Oct. ....252,768 189,423 +-33.4 
Ceylon ....... $5,575 5,7 731 3,563 +56.5 
Jan.-Oct. .... 50,294 44,719 36,860 +36.4 
ere 79,853 70,711 52,034 +33-3 
Jan.-Oct. ....634,750 .... 554,951 +14. 
Consumption: 

. S........... 31,906 35,686 22,286 +-43.2 
—¥~" — - +» 847,438 290.764 +19.5 
Wy. Med osne00 8,638 5, 902 8,627 + 0.1 
} Ae <Oei: t ... 65,717 69,412 — 5.3 

Month-End 

Stocks: 

U. Bs .. . 943,579 334,637 358,282 — 4.1 





. K. ........ 89,707 94,972 99,901 —10.2 
Far East..... 84,049 87,539 72,664 +15.7 


Seasons 517,335 517,148 530,847 — 2.5 
Afloat to: S. 58,568 54,525 40,176 +45.8 


Total....... 575,903 571,673 571,023 + 0.9 


"Het tons from on. Be gross tons from 
eliveries. tNot in- 

oU ov. eye: 34,457 ; 

1932: 30,026; Ceylon: Sa G10, 1932: 4,450. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD ws peau 4 








—Dec.—— ——Jan r.— 

High. Low. High. Low. High, Low. 

Dec. 8.82 8.70 Siva -»+» 9.17 9.04 
Dec. 12): 8:58 8.54 vas --. 8.94 8.81 
Dec. 13... 8.47 8.45 8.60 8.56 884 8.76 
Dec. a oe oes ae --. 9.06 8.80 
— - 863 8.63 8.80 8.72 9.05 8.92 
ie: --. 8.72 8.70 9.05 8.92 

wie 's rge. 8. 82 8.45 8.80 8.56 9.17 8.76 
Dec. 18... 8.57 8.57 8.75 8.66 9.01 8.86 
Dec. 19.. - 8.55 8.55 8.66 8.65 9.02 8.85 
Dec. 20.. . --- 871 8.71 8.97 8.86 

» close 8.60* 8.70* 8.907 


J 3.19 11.89 3.39 
range.. | Jl. 18 Fe.18 Jl.18 Fe.27 J1.18 Ap.6 


—Ma —Jul —Sept.— 
High. “Tow. High. Low. High. Slow. 


Dec. 11... 9.43 9.29 9.66 9.50 9.70 9.70 
Dec. 12... 9.18 9.07 9.38 9.27 9.50 9.50 
Dec. 13... 9.09 9.00 9.25 9.19 9.45 9.45 
Dec. 14... 9.29 9.09 9.40 9.40 aa vs 

Dec. 15... 9.29 9.16 9.45 9.40 9.67 9.65 
Dec. 16... 9.27 9.13 jae a ss tac Saale 
Wk’'s rge. 9.43 9.00 9.66 9.19 9.70 9.45 
Dec. 18... 9.26 9.09 - 9.49 9.35 9.70 Hy 
Dec. 19... 9.25 9.12 9.49 9.32 9.62 9.55 
Dec. 20... 9.22 9.10 9.45 9.33 9.66 9.65 
Dec. 20 

close.... 9.16t 9.38t 9.59* 


Contract512.20 5.95 10.30 7.74 10.48 7.90 
range..|J1.18 Je.16 Nv.16 Oc.20 Nv.16 Oc.20 


*Nominal. tTraded. 


HIDES 


IDE futures broke sharply as spot 
H sales were made at a reduction 

of a full cent on Tuesday. The 
March contract closed at 8.85 bid, 
against 9.80 on the Tuesday previous. 
Leather business continues dull. Novem- 
ber shoe production is estimated by the 
trade at 26,000,000 pairs, against 31,- 
398,000 in October and 25,149,000 a year 
ago. 
aw YORK HIDES FUTURE PRICES 


—Dec.—— ——Mar.— —June— 
High. Low. — Low. High. Low. 


Dec. 11 ‘ -- 11.05 10.80 
Dec. 1 ree one -70 10.45 
Dec. 13. 9.80 9.50 -20 10.00 
Dec. 14 9.60 9.45 10.05 9.85 
Dec. 15. 9.45 9.41 9.95 9.90 
Dec. 16 as . Oe BO 
Wk's rpe 9.80 9.41 11.05 9.85 
Dec. ‘és --- 10.0 9.90 
Dec. 19 9.10 8.80 9.50 9.30 
Dec. 20 8.85 8.85 9.35 9.20 
Dec. 20 

close ... 8.15* 8.907 9.35@9.40 


Contract {14.90 6.05 15.25 7.00 14.85 8.70 
range..(J1.18 Fe.l Jl1.18 Ap.3 Jl.14 Oc.19 
tBid. *Nominal. 


COFFEE 


N a quiet week prices for coffee 
moved upward in response to the re- 
newed decline of the dollar. March 
Santos closed Tuesday at 8.78 bid, 
against 8.63 a week ago, and March Rio 
at 6.25 bid, against 6.13. The advance 


was in exact proportion to the drop in 
the dollar, neither contract in terms of 
gold showing any change. 


WORLD COFFEE MOVEMENT 
(Thousands of bags; as reported by the New 
York Coffee an Sugar xchange, Inc.) 

Year’s 
Nov., Oct., Nov., oe 
1933. 1933. 1932. P.C. 
United States: 


Receipts: 
Brazilian ....... 648 670 528 + 22.7 
SE fa tun ccs cou 244 #199 340 — 28.2 
, | ee oe 892 869 868 + 2.8 
July-Nov. .... 4,694 ... 3,696 + 27.0 
Deliveries ....... 963 962 978 — 1.5 
July-Nov. ...... peed --. 4,481 + 7.2 
Month-end wong’ 
Braziliant . * 1,415 1,184 612 +4131.2 
errr 271 ‘284 338 — 19.8 
Total freet...... 1,686 1,468 950 + 77.5 
Restricted{ ..... 50 112 800 — 93.7 
Grand total..... 1,736 1,580 1,750 — 0.8 
Brazilian: 
Total exports ... 1,448 1,274 894 + 62.0 
July-Nov. ...... 7,102 --. 4,163 + 70.6 
Month end Stocks: 
ee 2,992 2,937 2,151 + 39.1 
Restricted iiss § 17,433 25,525 § 
Total ...........  § 20,370 27,676 


§ 
anatatins coffee afloat to the United 
States ot including ‘“‘restricted’’ stocks. 
tCovers stocks of Brazilian coffee acquired 
under Farm Board wheat-coffee deal, now 
being disposed of at the rate of 62,500 b ags 
monthly. §Not available. 


NEW YORK COFFEE FUTURE PRICES 
BASIS bag 7 (CONTRACT = 


—NMar. 
High, ‘Low. High. Low. High. yon 


Dec. il... 6.25 6.25 6.25 6.25 
Dec. 12.:: 6.02 6.02 617 610 6.23 6.23 
Dec. 13... 5.95 5.89 614 612 6.25 6.25 
Dec. 14... 6.02 6.02 6.19 6.15 6.34 6.26 
Dec. 15... 5.95 5.95 20 6.20 6.35 6.33 
Dec. 16.. coe OFT GR oon ay 
Wk’'s rge. 6 02 5.89 6.25 6.10 6.35 6.23 
Dec, 18... --» 6.28 6.25 6.42 6.34 
Ss ae --» 635 630 647 6.40 
Dec. 20... ... «+. 627 6.20 643 6.35 
Dec. 20 
close. 6.10 6. ns 30 6.43t 


Contract § 7.70 4.78 7.85 4.85 8.00 5.20 
range..(J1.18 Fe.16 J1.18 Ap.19 J1.18 —y 18 
—July—— ——Sept.—— 

High. Low. High Low. 





Dec. 6.43 6.40 6.57 6.56 
Dec 6.47 6.43 
Dec 6. ad 6. u re wae 
Dec. 

Dec 

Dec Pe ened 

Week’s range. keMiaawd 6. 3 6. 4 6. 57 6. 43 
DE Mcsnsoervectases eee 

SE; Mtns pausabe waa ‘ 6. 62 6.59 
Ss es sapoes ene ov 
Dec. 20 close......... 6.52 "6.62 





5.48 6.62 5.69 
Contract range...-) 319 0¢.19 De.19 Oc.18 


BASIS SANTOS NO. 4 cmpingee D) 
—Dec.— ——Mar.— —— h. Low, 
w. 





High. Low. High. Low. High. 

Dec. 11... 862 8.58 7 8.65 8.87 8.80 
Serre hase 8.62 5 aids . 
Dec. 13... 8.45 8.45 8.62 8.75 8.75 
Dec. 14... 8.56 8.56 72 866 8.85 8.76 
Dec. 15... 8.65 8.60 8.73 8.88 8.83 
oS | pe site 68 8.68 8.81 8.80 
Wk's rge. 8.65 8.45 8.77 8.62 888 8.75 

ec. 18... 8.70 8.65 8.83 8.73 8.90 8.87 
Dec. 19... 8.74 8.70 88 8.78 9.00 8.90 
Dec. 20... 8.55 8.55 79 8.73 8.90 8.86 
Dec. 20 

close 8.59 8.79t 8.92 
Contracts 9.80 6.95 6 


R 9.98 95 10.11 7.50 
range..(J1.18 Fe.18 J1.18 Mr.31 J1.18 Je.6 
inn tow. —-§Sept.— 


High. iw. High. Sie. 
DOG. Wisscckisveevecen 8 8.95 9.27 9.15 
Se | eh 8. 8.82 9.25 9.25 
BPO, Biveccccsscaceses 8.85 8.85 9.16 9.14 
a Ree 8.91 8.91 9.26 9.23 
7 een 8.95 8.95 9.27 9.25 
Sens I akéie nen ene on --. 9.25 9.25 
Week’s range ....... 8.95 8.82 9.27 9.14 
BOOD, ; Mbhn0d¥v000s000% 9.04 8.97 9.41 9.34 
i Miciccseaceckake 9.03 8.98 9.45 9.37 
BOOM, TUN co becadawacak eu 8.97 8.91 9.34 9.32 
ee FO rrr 8.97t 9.34t 
- 10.23 7.80 9.45 8.17 
Contract range... { J1.18 O¢.20 De.i9 Oc.13 
§New differences. Traded. tBid and 


offer. SILK 


N sympathy with a sharp break in 
Japan, the local silk futures declined 
sharply Monday, March closing at 
$1.32% Tuesday, against $1.38% a week 
ago. In terms of gold the contract de- 
clined to the equivalent of 84 cents from 
89% cents. Spot crack fell to $1.42% 
from $1.50%. March Yokohama showed 
a loss of 46 yen, declining to 559 from 


605. WINTHROP W. CASE. 
NEW YORK SILK FUTURE PRICES 
—Dec —Mar.— ——Ma 
High. Low. High. aner. High. 
Dec, 11. 1. 1.38 1.41 1.41% 10. 
Dec, 12. 1. 1.37 1.41 rie 1.40 1.39 
Dec. 13. ... ... 1.36% 1.36% 1:37 1:36 
Dec. 14. ... ee ap” ~ oS 
Dec. 15. 1.37 1.37 1.38% 1, 
Dec. 16. Closed. 
oe ego 8-005 2.09 1.41 1. 1.41% 1.36 
Boe By cig city Hog tH tL 
ec, 1.33 
peo. 3 2. i 3 ip 133 138 1.33 1.32% 
close . 1.2934@1.31 1.33@1.34 1.324%@1.24 
Contract { 2.26 1. 1,89 1.32 1.75 1. 
range.. (J1.5 Nv.27 Au.25 Nv.27 Sp.29 De. 
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Stock and Bond Market A d Volume of Trading 
AVERAGE PRICE OF 10 HIGH GRADE 43 STOCKS 2 ELECTRIC EQUIPMENT cama oP ene 
2 RAILROAD BONDS DAILY Sarre Tres Trt TTT - in ei | | | 3° | 43 stocks Combined 4 Standard Oil 
Dec. High. Low. Last. | Dec. High. Low. Last 
| 14.. 39.8 38.8 39.1 | 14.. 325 31.5 31.8 
15.. 39.3 38.1 38-4 15. 31.9 311 31.3 
16.. 38.4 2 37.6 F< es 3 30.7 
90 +40 20 7e7—20] 18°: 37:8 36.5 37.2 | 18.. 308 29:8 303 
19.. 37.5 36.6 37.1 | 19.. 30.3 296 30:0 
20.. 37.5 35.3 36.2 | 20.. 304 29:0 29:8 
- 33 Industrial Stocks if Independent en 
4 4 = ee eee ae eee eee ig’ w st 
- 30 ae NOV DEC 10 | Dec. High. Low. Last. | 14° 398 30.4 30.5 
14..136.9 134.4 135.2 | 15.305 296 299 
15. .135.8 132.7 133.5 | 16 299 293 297 
86 486 18. .132.1 129.1 130.7 19.. 29.1 286 28.9 
aaa eee SS +20 70; ne ee oo coe eee ee eee eee mem A’. 19. .131.6 129.3 130.5 20.. 29.1 28.0 28.5 
20°— oct NOV DEC | | | 20. 1131.6 126.5 128.5 
| } | 2 Electrical Equip- 
3 Steel Stocks ment Stocks 
84 “84 33 INDUSTRIALS Dec. High. Low Last. Dec. High. Low. Last. 
castes 160 14.. 29.4 28.5 28.7 | 14.. 23.7 228 228 
, YT | 15.. 28.7 27.8 28.1 15.. 23.2 224 225 
16.. 27.8 27.1 27.4 | 16.. 224 21.4 219 
on | Igo sas mt ome 18. 218 205 21.3 
ae: ae iy) -» 4f. zi. . . 21.3 .6 20.7 Lg 
oer — = aj 20.. 28.1 26.1 27.1 | 20.. 21:0 193 19.8 ws 
a " 
AVERAGE NET YIELD ON TEN HIGH- 5 Motor Stocks 3 Merchandise 
GRADE RAILROAD BONDS _ 9} rir — Dee. - Low. Last. 
1933. 1932. 1931. 1930. 1929. 1928. 15. 713 693 69:6 is: ow ef 33 
Apr. 29... 5.14 5.33 419 438 4.51 4.18 ‘ 16.. 70.0 68.0 684 | 16. 296 287 29% 
y 6... 498 5.29 415 438 451 418 +—!2 18.. 68.7 66.3 67.6 | 18. 293 284 28:8 
May 13... 4.88 5.44 415 436 453 4.18 19.. 68.4 67.0 67.7 | 19. 291 285 288 
May 20... 4.74 5.60 4.12 4.34 4.57 . 4.22 | | 20.. 69.0 64.7 66.4 | 20° 2990 274 278 
May SS cs SS th. te te in 4 STANDARD OIL 3 Rubber Stocks 5 Miscellaneous 
June 10... 4.70 5.48 4:5 4.32 4.61 4.28 roo tL tt tl | 1 I hee 407— TTT 440 Dee. Hien. Low. Lest. Dec. High. Low. Last 
June 17... 4.73 5.45 2.15 4.28 4.58 4.28 ocr NOV DEC | 15 S16 90.6 (307 | 14.. 44.5 43.0 43.5 
June 24... 4.64 5.52 418 430 460 4.28 | 15.. SLE 239 302 | 15.. 43.9 42:1 42.4 
July 1... 4.57 5.54 416 430 463 4.28 RAILROAD | | 16. 39 23 289 | 16.425 411 41.5 
uy is... 4a8 S36 416 426 he 438 . — P| 19: 288 278 25/19 43 40 iTS 
July 22... 4:52 5.29 4-16 4.26 4-61 4-38 wTTTTiritctiti.fn tt 30 r } 30] 20.. 286 266 27.3 | 90. 42:0 395 4 
July 29... 4.49 , 4. bs ‘ ¥ , 3 Copper Stocks 5 Rail as k 
Aug. 5... 4.46 5.06 422 4.24 4.63 441 pay | | Dec. High. Low. Last. | Dec. High Low tan 
Aug. 12... 444 491 426 421 465 4.40 i {ot | 14..948 34.1 344 | 14-462 452 45 \ 
Aug. 19... 446 4.73 428 416 4.64 4.38 ait 23 ‘3 Ltda ff o| il ur ae St | Us 482 452 45.6 
Aug. 26... 4.48 4.76 4.26 417 4.64 4.36 ar a eae 2 a hi at 1. 45. 49 45.0 
Sep. 2... 4.53 4.75 4.26 416 466 4.34 is. Sap sek Seb | 16 452 401 403 
Sep. 9... 4.58 4.77 4.28 417 468 4.34 19. 338 380 sag | 18: 43 433 43-6 
Sep. 16... 4.57 4.79 439 417 467 4.35 S.. 8s 86 851523 83 SS 
Sep. 23... 4.69 +71 4-42 4.15 4-66 4-36 LL] peo Kallas 20.. 44.3 421 43.1 
Sep. woe Se " a x ¥ . ‘Ss i 4 30 s s 5 Utility Stock: 
Oct. 7... 468 478 453 415 463 436 30 ~oct NOV D Dec. High. Low. Last. | Dec. High. Low Last. 
Oct. 14... 4.61 4.75 4.76 4.20 458 4.35 we ort Ding: “bro 
Oct. 21... 4.60 4.78 489 4.21 454 4.34 eas aor atliusine of 2 
oct. @.-- 2 ie in im ie ake Ss neiitenarthd 16.. 61.1 59.6 60.4 | 16.. 21.0 201 20:5 
ov. 4... 4. ' ; ‘ ' . ae cai 30 
Nov. 11...49 485 473 425 40 4% [°° TT TT TTT TTT | 19. S04 582 §89 | 19. 20a 1987 Ise 
‘ov. 18... 5. ’ y : 6 i . . 
—_ 5... 5.05 ‘88 4.93 430 44s 440 De: Le | | | 20.. 59.5 57.0 58.3 20:1 18.7 19.1 
Dec. 9... 4.83 4.97 5.27 444 446 4.41 NUMBERS OF ISSUES TRADED 
Dec. 16... 4.80 4.82 5.29 434 446 4.43 Weekly 
_ | Week Ad- De- Un- 
AVERAGE PRICE OF 10 HIGH-GRADE Baged: vances. clines changed.Total. 
RAILROAD BONDS E 
_ sae |, | | ] 3 MERCHANDISE Nov. 38... ... 411 425 154 990 
Dec. Nov ct. Sept. Aug. July. June. in: ames SS ito 40 & —_ 40 SS  SeRene 417 433 138 988 
_... 92.55 93.58 91.82 89.51 i NOV DEC ] TTT TT) Dec. 2......... 418 381 123 922 1 
1. 85.66 89.40 92.55 93.58 
2. .86.30 89.46 89.79 .... 93.64 ... 89.62 —_ | i 638 237 131 1,006 
pa 88.74 89.59 aes 93-76 91.74 89.92 Dec. 16.........333 583 121 1,037 
4. .87.09 88. 90 |... 93. Aoi oe | | eine 
5. .87.55 .... 90.19 92.55 .... 91.64 89.55 30 | | | y 
6. .87.34 88.75 90.60 92. .)) > 9214 86.66 7730 Dec. 14......... 353 218 170 741 
7..88.04 .. 90.61 92.19 93.79 92.31 89.71 5 RS 117 480 136 733 
8. .87.99 88. .... 92.01 93.70 92.89 89.50 | | a 4 re oe bf 432 127 - 
9.88.11 87.62 90.82 92.14 93.95 .... 89.84 Dec. 18---...... 99 496 147 
WR e caes 86.04 91.14 .... 93.92 92.55 89.72 loo Dec. 19... +182 375 8: 740 
11. .88.48 36.16 92.05 92.16 93.94 $2.80 s'$6 = Seneere 580 79 788 
15 “80.01 85.80 91.98 92.58 ‘*. 93.10 89.82 TEN MOST ACTIVE STOCKS ! 
14. 89.30 85.72 91.65 92.70 93.70 93.28 89.65 Week Ended Dec. 16, 1933 
15..88.95 84.95 .... 92.65 93.86 93.20 89.41 Net 
ie. 88.50 prs $1.58 92.19 By au a4 1o— scr tt —_" ane 10 Volume. Close. Chg. 
18.88.39 84.25 91.84 8015 9373 9359 Radlo Corps 2222.21 (Brion ee +.7% 
19.88.25 .... 91.76 88.96 .... 93.60 89.58 asad Piotars “1 g5@'700 32h — "iy 
20. .88.44 84.46 91.86 88.59 .... 93.50 90.04 Int. Tel. & Te 167°3 13% + « | 
84.55 91.84 88.39 93.96 92.71 89.98 Moto Meter Gauge & E.142,200 + 1% 
$3.28... 2248 93.94 92.61 90.29 United States Steel... 137,700 45% — 1% 
83.46 91.54 90.19 93.72 .... 90.41 General Electric ........133,700 1914 — 1% | 
84.62 91.05 .... 93.52 92.84 90.75 New York Central...... 116,700 34 ~ 3% 
Oe eS Oe eS eae Commonwealth & Sou..107,900 1% — % 
85.30 89.96 89.52 98:36 93.31 91.68 Columbia Gas & El...... 106,100 115 
5 i " { ‘ A For monthly data on the Axe-Houghton 
5.29... DSS MC. 31.10 | Weighted Average of Industrial ocks 
30.. .... --++ 89.51 89.85 93.04 ‘ | | frome 1883 to 1929, see THE ANNALIST of Jan. 
° 31.. : 89.40 .... 92.59 93.40 .... | 16, 1931, page 177. For corresponding figures 
For complete daily figures from Nov. 2, L gar | on the Axe-Houghton Adjusted Index of In- 
1931, to June 20, 1 see pet ANNALIST is- 20\— L 4—t__1—_-1_A1___1___i—_1_J 26 dustrial Stocks, see THE ANNALIST of Jan. 
sues of May 6, 1s, Ree 7 Tt; Dee. 2, 1932, oct NOV DEC 16, 1931, page 163. 
page 745; June . 864. 
7 80: oot 80 . ’ 
NEW YORK TIMES BOND MARKET ‘ The New York Times Stock Market Averages . 
ee ee ; | | WEEKLY HIGH, LOW AND LAST 
" 4 cian Week Ended: ——25 Rails. —25 Industrials—. ——50 Stocks.—— 
ore — a ee a oe es! | | 1933. High. Low. Last. fiigh. Low. Last. High. Low. Last. 
pee. i... 28 Be he ne + Be pa || 33.01 31.06 140.65 135.05 138.16 86.83 83.09 85.09 
pee. S.... SS BS Be oe + | | Dec. “2 31.67 30.12 30st 138.51 132.76 137.31 84.96 8147 84.09 
pec: ie: Oe an ae eet | | Dec. 9......:./: 34:25 30.86 «= 34.19 141.61 136.39 140.66 © 87.83 83.62 «87.42 os 
Dec. ead 66.52 78.05 74.77 71.46 — .30 ; | ee. Gicddccccees 35.46 32.70 3284 142.62 134.19 134.82 89.04 83.44 83.83 
Dec. 16..... 66.10 77.74 74.55 71.12 — .34 | j60 DAILY HIGH, LOW AND LAST 
Week's a oe 71.76, low 71.12. | 25 Rails.— —_, 25 Industrials.—, 50 Stocks.——_, 
Dec. 18.....65.91 78.00 74.17 71.00 — .12 fiigh. Low. Last. igh. Low. Last. filigh. w 
Dec. 19..... 65.71 77.85 74.42 8 — .08 SS ee 34.83 33.94 34.19 141.01 137.94 138.91 87.92 85.94 86.55 
Dec. 20.....65.71 77.57 74.49 70.87 — .05 RS usisy ceeed 34.30 33.42 33.57 139.51 136. 137.05 86.90 84.89 85.31 
OG, ia ccccecaas 33.54 32.70 136.96 134.19 134.82 85.25 83.44 83.83 
BONDS SOLD ON NEW YORK STOCK “50 ES Se: 32. 32.05 32.49 135.36 132.24 84.08 82.14 83.24 
EXCHANGE BK SR occ ccccens 32.76 32.06 135.02 133.15 134.01 83.89 82.60 83.14 
(Par value) = RRR: 32.61 30.83 31.62 134.96 130.25 131.86 83.78 80.54 81.74 
Week Ended, Same Week 3 RUBBER 
Dec. 16, 1933. 1982. ie nad — Shares Sold, New York Stock Exchange 
Corporation ......... 45,6 $14,000 $31,251,500 WEEKLY TOTALS AND DAILY AVERAGES 
U. 8. Government... 11,193,000 12,195,000 | 
"aga Week Ended: -—RAILROADS.—, -—IND. AND MISC... ——TOTAL.—— 
Beene seetnedansnes 15,797,000 16,698,000 1933. Total. Av. Daily. “Total. Av. Daily. “ Total. Av. Daily. 
ener, 144, 0 ere 743,078 137,607 7,790,307 = 1,442,649 8,533, 1,580,256 
Dues re Gm ois pee tees tetas tate 
NEW BOND ISSUES Pi 5d ren gta en : ; 263, 1345, 521, 
7 ” OE My Ne cawauenens 893,385 165,442 8,170,803 1,513,112: 9064/188 11678553 
(Thousands) 
pec sete Ended——— DAILY TOTALS 
Dec. 15, Dec. 8, Dec. 16, | | ba ————— DAILY.——_—__—__. YEAR TO DATE. 
1933. 1933. 1932. 20 | ; 4 | 20 Railroads. Ind. & Misc, Total. “3933. 1932. 
Public utility ...... 5 $678 ME s cxguthsnvons 105,220 1,450,955 1,556,175 636,355,467 413,119,506 
State and mun.... $293 $25,600 sapnad | | Faisal: 109,805 1,063,392 1,173,197 637,528,664 414,035,917 
Fed. Int. Cr. Bk.. --+ _ 14,250 | | | SS a cdetakonks ic 91,730 804,840 134s 080 638,425,294 414,449,561 
i_| ii | | i SE ererrrerrrr: 119, 1,228, 3 39,773, 415,366,746 
Total............. sass .§20.200 ., Ses cis ——« yam i+ 0  ereperadtenate 105,710 919. 1,025,520 640,798,884 416,366,758 
Year to date...... 727 $1, _ 32 SBR ateppens 215,730 1,947,968 2,163,698 642,962,582 417,105,538 ' 
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[THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY PORTLAND CEMENT (5) 
R CALENDAR WEEKS | 
200, aS Se +200 sor ; ars (Thousands of Barrels) 
\ ! -— —~-Production--———_. —————-Shipments—_--—_.. —Stooks End of Month— 
| Month. 1933. 1932. 1931. 1930. 19 1932. 1931. 1930. 1933. 1932. 1931. 1930 
Jan..... 2,958 5,026 6,595 8,498 2,502 4,692 4,955 20,624 25,778 27,759 27,083 
Feb... 2,777 3,971 5,920 8,162 2,278 3,118 5,074 7,012 21,125 26,657 28.612 28,249 
Mar.....- 3,684 4,847 8,245 11,225 3,510 3,973 7,192 8,826 21,298 27,545 29,676 30,648 
150} 150 April 4,183 5,478 11,245 13,521 4,949 6,536 11,184 13,340 20,542 26,496 29,715 30,867 
x 2 a ay 6,262 6,913 14,010 17,249 6,709 8,020 11,184 13,340 20,117 25,394 29:715 30,867 
z . y| | June 7,804 7,921 14,118 17,289 7,979 9,264 16,077 18,781 19,936 24,043 27, 29,364 
< 3 ” z July 8,609 7,659 13,899 17,078 8,697 9,218 15,545 20,153 19,848 22°512 25/934 26.289 
z 3 : S$} | Au 8,223 7,835 13,549 17,821 5,994 10,938 15,172 20,299 22,078 19,398 24/313 23,824 
e 7 3 2| | Sept 5,638 8,210 12,092 16,124 6,517 9,729 13,671 18,083 21,216 17,878 22,736 21,889 
eal - 3 eo} | Oct..... 5,087 7,939 10,762 14,410 6,750 8,743 12,360 15,599 119,502 17,084 21,218 20,697 
| , Nov... 4,672 6,462 8,161 11,098 4,463 4,782 7,156 8,784 19,711 18,788 22.219 23,056 
| ao | | Det 2+. 4,248 5,974 8480 .... 2,835 4,142 5,688 .... 20,205 24,098 25,838 
| | | Total. ..++ 76,509 124,570 160,905 .... 980,579 126,465 158,744 baat 
| | | HE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
i eee 1913—100 
L 1932 _ 1933 ee al | — In Terms of U. 8S. Dollars-——--——_—____—__________ An 
| 1. §. . 4. 5. 6. A 8. All Comm. 
CD en Farm Food _Textile Building Chem- Miscel. Com- On Gold 
AVERAGE DAILY SHARES SOLD BY WEEKS 193 1933 | 1933. Products, Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 
8 - . r +8 — : . 7 
, | | Jan. oll@es|6oksSAsCdSkSsdoes «seks BB: 
. oa + —" ’ Meccan . . . he \ 1.1 t os 
BONDS SOLD ON NEW YORK STOCK | San: i7:':"'! 640 88.40 66.3—s114.0s—iéiDs1068G si ee 
EXCHANGE | SOR. Bec ccss 62.0 86.0 65.7 109.7 93.9 106.6 95.2 69.7 81.3 ae 
(Par value) | OTs ccs 60.6 85.5 65.2 105.8 93.9 106.6 95.2 69.5 80.2 a 
| i ii Seeee 63.1 85.8 65.0 105.8 93.8 106.6 95.2 69.7 81.1 bis 
H Week Ended Same Week es BRscs00% 61.9 87.3 65.3 104.6 93.7 106.6 95.2 68.6 80.9 kai 
a a Dec. 16, 1933. 1932. Feb. zi een 61.2 4.9 85.0 104.3 93.7 106.5 $5.2 81.9 79.9 79.3 
z OD. Beeree- . \e ° . 6 5 5 x . 78.9 
| 13 i -—- ee *ioais00 ©“ aceuo00 | Mar. 3 628 8.2 653 1043 938 1065 95.5 681 804 79.3 
Is 3 Wednesday ....... 13.472.500 10,581,500 66.0 87.8 63.0 103.4 95.1 106.5 95.5 69.0 82.7 82.0 
\3 3 Thursday ......... 12' 447.000 10,451,500 65.9 88.7 67.5 101.9 94.4 106.6 95.5 69.0 82.7 82.5 
Friday ............ 13,007,000 —_11,928,500 es oi «0 mo 7 wee Ss oe of 8 
: | po as <a ai Bs 1 ims Bo ime ms gt BF BS 
; Y Y 5 r . : . 81.9 
j | Total week ..... $72,604,000 $60,144,500 a5 93.4 13.0 102.0 4.8 106.6 98.0 68.4 86.3 77:2 
| f . t i : 75.0 
Year to date...... $3, 243,242,050 $2,852,898,600 76.9 94.1 80.6 102.6 95.8 106.6 95.5 74.1 89.3 76.2 
i TS ic wtienas 10, 592,500 11,812,000 81.3 97.3 82.3 96.6 96.1 106.7 95.5 74.1 91.0 78.0 
| a amobstmananlaln amare Dec. i 13.013 500  —-:10,672,000 23 81.3 96.9 87.4 94.3 97.1 106.9 95.5 74.6 91.1 78.5 
1932 1933 eee 0,225,500 ‘11,744,000 29. . 84.0 97.1 92.3 94.5 98.3 107.0 95.5 76.6 92.7 77.3 
6. . 82.5 97.8 95.4 95.9 99.3 107.0 96.2 78.1 92.9 71.6 
13. . 84.1 97.7 100.2 95.9 99.5 107.0 96.2 78.7 93.7 77.2 
20. . 82.4 97.3 101.4 98.3 99.5 107.0 96.2 80.2 93.3 76.2 
usi i 1eSS ati 27 88.9 1016 105.2 107.2 100.0 107.0 96.2 81.2 98.0 71.5 
\ 3 90.9 102.5 1113 1119 1025 107.0 96.9 81.1 100.0 15.8 
rviry caged Meg ge ise ime ire. By ee eg 
ST INDEX OF BUSINESS ACTIV y ; t 5. ’ i 9 - . 107.0 73.4 
SRS ANBALSSS 1932 25 91.3 1051 1193 117.5 1043 1072 969 853 1025 733 
Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Nov. Aug. i 91.7 103.9 128.9 118.7 104.2 107.3 91.2 $6.5 103.1 77.0 
6 62.3 66.2 61.4 57.0 55.2 51.4 55.3 57.6 ug. 8...... . . . 22. . . . 4 75.9 
et or eal... eo OS oS oft os af8 331 195 282 22 | Aug. 15...... 8.3 1045 1279 1227 1044 1076 97.2 863 1025 76.4 
Pig iron production 45.0 54.7 64.9 64.4 43.1 27.8 19.5 16.8 20.1 23.2 | Aug. 22...... $8.9 104.7 1266 1227 1044 «61077 8697-2 8686.38 102.7 = 75.2 
Electric power 89.4 92.7 94.6 969 93.0 87.4 84.0 80.0 82.6 85.2 | Aug. 29...... 87.2 104.8 125.3 123.0 104.8 107.8 97.2 86.3 102.0 71.3 
Cotton consum 90.4 97.6 121.3 138.3 140.3 1123 83.8 81.1 80.2 90.3 | Sept. 5....-. 87.6 105.0 123.6 1296 1046 1079 97:0 86.2 1029 71.2 
Weel connam 104 1083 mg tae Mes Tee Ge Ges Ge we | See es es ie? de ee is me 8 RL 
59.2 496 520 71.3 85. Y , y ” ? ’ - 19...... . . . . . . . y 
Boot “Gnd shee pr peoenee. *104.6 oe b- ¢! oy i 163 3 =e 8 m3 100.3 = SS eee 8 se oe rf He 4 8 4 5.8 o.4 
Automobile production.....°32.7 51. . : ; "g | Oct. 10....:: 87.9 1046 1225 1515 106.0 1105 969 : 
Lumber production ...... 148.3 1526 56.7 725 71.1 59.5 47.1 388 352 20 346 | Oct. H---- : 02. 30. 7 a0. “ . 85.2 105.4 69.5 
"i"""" "33°9 315 344 47.55 562 49.2 40.2 348 36.0 36.7 469 a See 83.8 1026 1205 1515 1049 111.2 96.9 82.5 103.1 70.1 
eee G3 712 710 702 664 513 427 424 405 40.5 333 — =. = re cr > 4 as 4 
Combined index ........ 69.4 7124 16.5 83.6 89.5 83.4 72.5 64.1 585 61.7 64.7 | Noy “6 °° 847 +1022 1179 15158 1046 1115 oes 37 | 8.8 68.4 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST of | Nov. 14...... 88.7 104.5 118.0 151.5 105.1 111.5 97.8 83.5 104.9 63.7 
Aug. 18, 1933, page 213. Nov. 21...... 86.3 103.4 117.1 143.1 105.1 111.7 97.8 82.4 102.8 61.8 
Nov. 28...... 84.4 1028 116.5 143.1 105.0 111.7 97.8 82.4 101.9 64.4 
TRANSPORTATION (27) NEW PASSENGER CAR REGISTRA- Dec. r: ee io 103.0 116.4 143-1 105.3 111.8 B85 84.0 102.2 64.6 
P.C. De- NITED STATES ec, 12..... . ‘ é 43.1 105.2 111.8 98. 84.8 102.1 66.1 
Xe aetna parture pod eae aan Oe ae Dec. 19...... 828 986 119.3 1431 105.7 1118 985 84.8 1008 64.0 
5-Yr. Avge. From _Nov., '33— "plane. "32 §Based « on exchange quotations for France, Switzerland, Holland and Belgium. 
Week ended Dec. 9: 1933. (1928- =e) p Ave, 1, of % of 
petal oe mnding 8 = be 29.4 Actual. Tot. Actual. Tot. | UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
rain e. ‘ ~ 3 .). 12,44 4, 1.2 ‘Xx 
Goal and coke. 113,175 -34.0 | SER Moier Ot): 8408 274 She 20:3 oneS et 
Forest products... —44.9 | Pontiac ...... 12. .! 1,667 49 ‘761 5.0 (1926=100) 
i Manuf. products. . 357 478 —25.4 CT ccc. wacess 715 21 294 1.9 Metais House- Ail 
Year to Dec. 9: RS 540 «(1.6 438 2.9 Textile and Metal Buiid- Chem- fur- Com- 
| Total car —- 27,428 41.147 —33.3 See... sss. 78 “9 71 ‘5 Farm Prod- Hides and Prod- Fueland Prod- ing.Ma- icais and nishing Miscel- mod- 
Grain & ¥. pros. Ad 2.073 363 Cadillac .......... 44 4 67 ‘4 1931. ucts. Foods. Leather. ucts. Lighting: ucts terials. Drugs. Goods. laneous. ities. 
‘coal and co ‘ ‘ aoe 67.1 73.8 87.6 674 65.3 985.0 80.0 80.5 868 70.5 73.2 
=i Chrysler (total). . 10,247 29.9 2,711 17.8 ay 
Forest products... a | iB Si Plymouth ....... 7145 208 1871 122 | June...... 654 733 880 666 629 84.4 793 794 864 69.7 72.1 
Manuf. p —_ , Dodge .... 66 331 22 | July ...... 64.9 74.0 894 665 62.9 8.3 781 789 ° 85.7 69.7 72.0 
Freight car surplus, os 495 — 9.1 Chrysier . 14 240 «21.6 Aug. eau 63.5 74.6 88.7 655 665 83.9 177.6 769 8.9 683 72.1 
re, e freight cars : De Soto .. 11 269 1.8 | Sept. ...... 60.5 73.7 85.0 64.5 67.4 83.9 77.0 76.3 82.7 68.2 71.2 
serviceable Nov. 1 — 85.3 91.9—39.5 | Ford (total) 22.4 5,368 35.3 | Oct ------- 3 Sy ee oe eS ee ey 
' ss og age Be Ford 223 ©-5'313 34.9 | Nov. ...... 58.7 71.0 816 622 694 826 762 76.1- 80.9 68.7 70.2 
| viceable Nov. 1. 78.0 89.5 26.1 | Lincoln... ‘oe ler oe ee ye ae a a a ey ae ey ey a 
Gross revenue, year Studebaker (total). ma le el : ; ; — 2 SS Oe 
Om Be. Bu nncscscs $2, 592,441 $4,284,663 —39.5 Studebaker ... 1,437 4.2 216 1.4 1932. 
Ex a. year to 1,972,678 3,261,895 —39.5 RI 37 1 270 1.8 zen. eee r 44 7 Lg 5-6 > Po 8 78 sw a7 os 67.3 
| Serre a m sheaves . a , ; : 9 4 J A i 66.3 
Taxes, yr. to Nov. i 221,525 299,696 —26.1 | Hudson (total)..... SF OS USS | Mar. «:..:: 50.2 623 77.3 580 67.9 80.8 732 75.3 771 64.7 66.0 
Rate of return on rata ———_ os 69 04 | Apr. ..-.-- 49.2 61.0 75.0 56.1 70.2 80.3 72.5 4.4 76.3 64.7 6.5 
property _ invest- ne (ogee , : ee 46.6 59.3 72.5 54.3 70.7 80.1 71.5 73.6 74.8 64.4 64.4 
ment, yr. to Nov.1 urn ES errr 369° 1.1 167 1.1 | June ...... 45.7 588 708 527 716 799 708  #%$|@3.1 # £4.+%17.7 464.2 63.9 
Eastern District. 2.28 5.75 60.3 | Packard ........... 218 «6 173° 1.1 .479 60:9 686 515 723 792 69.7 73.0 740 643 464.5 
Southern District 1.77 5.75 —69.2 pn lS nee 198 6 152. 1.0 49.1 61.8 69.7 52.7 72.1 80.1 69.6 73.3 73.6 64.6 65.2 
Western District 1.18 5.75 —79.5 | Continental ........ 17S we 49.1 618 722 55.6 708 80.) 705 729 73.7 64.7 65.3 
Total U. S.. 1.77 5.75 —69.2 = 5 = 1.5 46.9 60.5 72.8 55.0 4 80.3 10.7 72.7 73.7 641 64.4 
: . x 5 18 1.4 . r 7 3. a 6 5 2.4 73. 7 63. 
THE ANNALIST INDICES OF FACTORY 2 0 19 11 44.1 #583 696 530 693 794 708 72.3 oe $3.4 $2.6 
EMPLOYMENT AND PAYROLLS 130 4 8 v4 
‘ Employ- Pay- Employ- Pay- upp : 1. 
—- a alll re a 6 “a3 -426 55.8 689 51.9 660 782 701 71.6 $729 461.2 61.0 
; oor ——-1930. Austin: 4 3 2431.6 40.9 53.7 68.0 512 636 774 698 713 723 59.2 59.8 
Jenuary et YC) ee | a re ee: ‘HS Sl 4 fe G&S fo foo na fe BR B2 
February . : 1101.5 104.7 94.6 94.1 | warmon ||.) )' ||) *! ; 9 ‘Q 50.2 59.4 76.9 55.9 60.4 77.7 714 73.2 71. . : 
, ; é : - . 50. ? ; , t 1.7 589 62.7 
March re cals 102.8 7 =e 3 Miscellaneous |__|. i7 0 2 63 . 53.2 612 824 615 615 793 74.7 73.7 73.4 60.8 65.0 
ed 103.6 108.7 92.2 91.8 Total 34.281 ama . 60.1 65.5 86.3 680 6.3 806 79.5 732 748 64.0 689 
« June *<°:::1:2055 108-4902 89.6 ee ; re yt er es ey a ss es ee: ec 
SERRE 104 108.5 87.4 $4.9 sei hteemens. Connecticut, Delaware, Flor- : * ee 7 7 5 : : r . ( ; ’ 
August... -103 1086 866 81.0 Georgia, Idaho, Illinois, Indiana, Mary- | Qct, ------- 55-7 = 4.20 89.00 77-1 73.6 83.0 83.9 72.7 81.2 65.3. 71.2 
September. .105.0 110.1 86.3 81.7 lana, Mic chigan, Minnesota, Missouri, Mon- er seta eee i “a vee 71.1 
nn A 99.8 82.0 73.5 | North Dakota, Rhode is ty ES PER CENT CHANGES IN ELECTRIC RAILROAD EARNINGS (27) 
December... 97.2 96.2 80.7 71.8 | lina, South Dakota, Utah, Vermont, Vir- | POWER OUTPUT FROM CORRESPOND- | (Class I Railroads) 
—-1931.- —10932. 7 ginia, V West Virginia, Wisconsin, District of ING WEEKS OF PREVIOUS YEAR (7) (Thousands) 
January .. “789 69-9 4 oes ‘olumbia. + ie Week, Bases 1983-——__—— Oct., Nov., Oct., 
ad : 78.8 71.6 66.9 49.9 FAILURES (11) Dee.16. Dee.8. sDee.3. Nov.18. Nov. 11 Avge. mile. oper. _ iit ei 
April ......- 79.0 71.4 64.9 47.2 New England. + 7.1 + 6.4 + 6.8 + 8&4 + 66 | Freight revenue. $239,603 $235,434 $243,988 
 eeaeeee 78.7 70.1 62.5 44:9 Dec.14, Dec.7, Dec.is, | Mid, Atlantic. + 41 + 62+ 3.0 + 46+ 51 | Passenger rev 29,835 304 © 26,179 
June .......768 66.9 60.3  421/ Trade groups: —_— ae Mt meee teelesiesivsaius| ————— ———. 
Tuly ....-. 76.3 66.5 58.9 40.8 | Retail ..-.............. 159 198 426 | SovStates 09 Loe oot TR +18 | Total oper. rev. $294,341 “$292,147 $295,175 
August .... 75.5 63.8 59.4 32-6 | Wholesale and jobbing 12 18 38 | Rocky Mts... 414.6 1210 1303 4200 1904 | Mainten. of wa 30,961 31,597 28,972 
September.. 74.5 os 8 as Manufacturing ... 61 66 75 Pacific Coast.. t 10 z 32 +538 1°38 T34 | Mainten. of equ p. eae 54) 195 50,544 
October - ue ae} 3 1h Agents and brokers... 28 a 51 Entire U. S... +52+66 +59 t 56 + 63 | Transpor. exp.-... 97,040 92,705 97,143 
December .. 69.5 54.7 61.2 40.4 Total United States. 260 303 590 tThe weeks ended Nov. 25 and Dec. 2 Total. oper. exp. $208.00 $190, 416 $198,058 
—-1932. -~—-1933.——, aphical division: were combined in calculating the percenta | Accrued tax ...... 147 = 23,272 
January : 68.9 53. 60.2 03 New kng gland aes 40 29 56 qhenee to adjust for the Thanksgiving holi- | Uncoll. rev. ...... Bt "104 72 
brua . . . . iddle Atlantic ....... 65 103 1 ay 72 77 
March ad ... 66.9 49.9 57.2 35.1 | South Atlantic ........ 20 26 Be Opey. inc. ....... - $68,164 164 ~ $70,880 880 $73,774 
April .....-- 64.9 47.2 58.6 37.3 | South Central ......... 22 17 119 DOMESTIC RA J : ; Net oper. inc...... 57,265 60,936 = 62,784 
62.5 44.9 61.2 41.0 | Central East 53 46 49 ee | 
—. ....... a 42.1 65.6 46.0 | Central West ...|..... 15 26 56 ORDERS (1) STEEL SCRAP PRICES (23) 
BE cacens.s 58.9 40.8 71.4 ORF | WOME 6 occccscesceses 10 7 14 Reported in Railway Age cf: | (Heavy melting steel scrap at Pittsburgh; 
August 59.4 39.6 74.7 DOS | PRONG 2.22... es ecse 35 49 44 Dec. Dec. Dec. Dec per ton) 
September.. 61.0 41.0 76.3 56.3 — — — 16,’33. 9,°33. 2,’33. 17,'32. | -~-——Week Ended--——_.. 
October .... 61.9 41.3 +75.4 754.1 Total United States. .260 303 590 Locomotives ........ 10 1 | ~~ a —. 8, Dec. 17, 
' November... 61.9 41.1 *74.1 *52.7 , A Freight cars ....... | eee ae 50 | 1932. 
December .. 61.2 40.4 tee vee Subject to revision. *Revised. Rails (tons) ........ 3,202 . | Avg. of daily quotations. sit 8 95 sil? 25 $8.75 














Friday, December 22, 1933 


















































































































THE STOCK MARKET COMPARED WITH THE BOND MARKET, ; MONEY RATES IN NEW YORK CITY , 
y= DM ny Fe, gee ee week 
SEASONAL) " | 5 > | 5 
40 2207 T 30 160 ae - . 5 Dail Dail D 
y y y ally 
T | | 1933 High. Low. ‘aves. ~~ Low. Avge. _ Low. a .- = = ~ “" ~ 
42 —— ~ Ahh —- Sn ee p—__+ {| 1 kag is09 Nov. +. . 4 4 1 ‘9 1 1 1.50 se % (55 
} j * THe AMMALIST MVERNGE NET YIELD 101 1 1.08 1 1 1.50 54 s% C62 
| ; 10 MIGH GRADE #0 OS | pee: re “96 1 1 1.38 1 1 1.50 & ~ 62 
“a Se ae a i —— ai ———— p—ple = 148 | tNew Terk gheck 100 fAsked rate. sSAverage of renewal rate. 
+H | 8 VALUE OF THE POUND AND THE GOLD AND SILVER PRICES 
46 +--+ } poo m0 DOLLAR IN GOLD CURRENCIES — — -—SBilver.—- 
x § 8 (Per Cent of fates ) London. Equivalent. R.F.C. London. N. ¥. 
5 2 es og r | Nov. 21..127s 34.07 33.76 18%d 44%c 
weg popes Pound. cance tnd” lend. gium. age. | NOV. 22..12%6s6d 34.41 33.76 18rd 44%c 
: 3 3 ! : Nov. 23..12588d 33.84 33.76 184d 434c 
: 2 41 | Nov. 22...67.3 60.6 60.3 604 60.5 60.4 | Noy. 24.1126s81d 3335 33.76 id 42tc 
| 3 || Nov. 23...67.3 61.7 614 614 61.5 61.5 | Noy. 25..126s6d 32.92 33.76 18%d 42%c 
ae? 5 | at tome wrev. a. . <4 rr 4 os = s Nov. 27..125s 32.75 33.76 18%d 42c 
ES E tl! Nov. 27..678 G87 G42 G43 644 O44 | NOV Zo. IgseGd 3268 S883 18nd 4dkc 
os2 IMDeX OF WHOLESALE 70 2 1008] | Nov. 28...67.8 63.2 63.1 63.2 63.1 632 | Dec’ (1.11258 2d 32.79 34.01 18s.d 43%c 
COMMODITY PRICES S 3] | Nov. 29...67.7 63.8 63.6 63.7 63.6 63.7 | Dec. 2..1249 11%d 32.40 34.01 18%d 434%c 
§ ee Dec. 1...67.9 63.7 63.4 63.6 63.5 63.6 | Dec 4..124s 8d 32.23 34.01 184d 43%%c 
3 | Dec. 2...68.1 63.8 63.6 63.7 63.8 63.7 | Dec 5..12586d 32.07 34.01 18%d 43%c 
sa 8 —+ 60 & 90 Dec. . . 68. , / . . - ’ 1 . 01 1 c 
Fe || Dec. £---5g Ge Ho Ol tS GF | Dec G-izestid 281 Mol Isha 43%c 
3 Dec. 6...67.0 63.8 63.4 63.7 63.6 63.6 | Dec 8.:126s9d 32.43 34.01 18Ad auc 
- Dec. 7...67.2 63.7 63.4 63.7 638 636 | Dec 9.12686d 3261 34.01 18d 43%c 
se 6 ae po 680 Dec. 8...67.3 63.5 63.3 63.6 63.5 63.5 Dec. 11..127s 32.73 34.01 18%d 4314c 
THE ANMALIST WEIGHTED AVERAGE Dec. 9...67.4 63.4 63.2 63.4 63.5 63.4 
OF 8 LEADING INDUSTRIAL STOCKS Dec. 12..126s 4 32.19 34.01 18%d ¢ 
0 64.0 64.0 2 
| Dec. 11...67.1 64.1 63.9 64.0 Dec. 13..126s 1 31.87 34.01 184d 42t%c 
58 «4 — _ i... 40 «(70 Dec. 12...67.2 64.8 64.5 64.8 64.7 64.7 Dec. 14. 126s 1d 31.88 34.01 18%d 43% 
Dec. 13...67.5 65.2 64.9 65.1 65.0 65.0 | Dec. 15..12687d 32.58 34.01 18jid 43%4c 
Dec. 14...67.2 63.8 63.5 63.8 63.7 63.7 | Dec 16. (126s 32.34 34.01 18%d a 
Dec. 15...672 64.0 63.7 64.0 64.0 63.9] Dec ig) 12689d 32:54 34.06 18a 4346 
were se | 672 638 635 63.7 636 63.6 aheg 
60 TRE TF ONC TUR LTTE ONSITE Rw ALES OW DTT uAu Ep As owe 8° || Dec is..6f0 O83 632 633 633 633 | DEC: 19--12609d 32.64 Stee iska fac 
Dec. 19...67.1 63.6 63.4 63.7 63.4 63.5 os . : fe 
HE NEW YORK TIMES WEEKLY BUSINESS INDEX Dec. 20...67.3 4.3 G4.2 G44 G44 643 MONETARY GOLD STOCK OF THE 
inet - Ot o>. be BANKERS’ ACCEPTANCES AND COM. "a ~~ “ 
ee eatete ap MERCIAL PAPER OUTSTANDING ons of dollars 
Automobile Lumber For- Combined ton For- 
et) (dings. ‘Activity. Production. Production. Production. wardings. Index. wardings. | (End of each month. Millions of dollars) haa oe Be ee 
Dec. 17........ 57.6 26.2 85.9 60.8 34.9 90.9 69.9 Bankers, Accent. i a Import Ear- Dom. Stock 
1933. 1932, Actual. Seasni.Var. Actual.Seasnl. Var. te mark Fue. End of 
Nov. 25 66.0 42.3 89.8 56.7 65.0 80.5 74.8 74.8 1932. Export. ing. &c. Total. Month. 
Dec. 2......:. 59.2 45.1 90.4 32.8 62.5 a8 74.7 74.1 ++ 720 673 110 110 | Nov..... 21.7 486 53 75.6 4.340 
Dec. 9....---- 58.8 51.0 88.9 28.8 66.7 v0.8 74.7 173.9 1933. 
Dec. 16........ *61.1 7 90.5 34.3 72.7 76.9 107 645 85 87 | Jan. .... 1285 -915 3.0 40.0 4,553 
For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of June 2, 1933, page 773 zoe bs * S Feb..... ue — -"s 34 4.280 
FREIGHT CAR LOADINGS (19) dinciudes on! POWER PRODUCTION m 697 689 2 Apr..... — 10.0 33.7 5.7 i) 29.5 4,312 
Dec. 9, Dec. 2, Dec. 10, ncludes on wer genera e elec- ay. on F ’ . ‘ 
1993." ssaa” Yoa2. tric light and. pow wor industry proper 887 738 73 @ |qune... — 932 635 19 22 4318 
8 not include power uly. _ \. " . . ” 
Grain & grain prod... 28,539 26,361 27,755 woke my ‘by traction companies. 694 797 107 106 i ae — 80.4 79.5 84 7.5 4,328 
Livestock ............ 16,883 14,376 18,100 715 779 123 122 Sept — 567 493 36 39 4304 
heres ceebebensatd 106,369 1 102,687 119,385 (Thousands of kilowatt hours) 737 725 130 128 —s*- - 3 $3 3 _ o? te 
teens puoccceeeens 6.265 5.778 4,979 | Week 758 710 133 134 =| Nov..)2— 16 06 10 — 0 4/323 
Forest products ..... 20,352 2, = 15,354 | Ended: 1933. 1932. 1931. 1930. , 
Boe see e eases cases , Nov. 25.1,607,546 1,475,268 1,599, 900 1,671,787 FOREIGN EXCHANGE RATES WEEKLY 
4k '162;107 141,196 165,760 
srorehandice, vrcighi: 194424 181440 167.434 | Dec. 3.1 1, “853,744 } 510, ‘sat }. 1S. 466 i. 746,934 (All quotations cable rates unless otherwise noted) 
Teas 018 1,563,384 1,675,653 1,769,994 _ Week Ended 
Car loadings (total).537,503 495,425 520,607 Dec. oy r . 1609, — Dec. 16, 1933. Dec. 9, 1933. Dec. 17, 1932. 
Week ended Dec. 16, 1933—Estimated total, Bac aguresee HE ANNALIST of Jan. Par. Country and Unit. High. Low. High. Low. High. Low. 


555,000 cars. Corresponding week in 1932, 
6,796. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

-—As Estimated by—- 

Week Steel 


WeDo mr d0 





RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
29 27 
BE El cckccscsntcess 24 
oe. Dinichmeasecons 26 rt 28 
BR Mc inncentsesees 27% 31 30 
BS. Mb esecdcnecscces 30 33 


For figures back to Jan. 5, m4 see THs 
ANNALIsT of Jan. 1, 1932, page 38. 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 

Ended. 1933. 1932. 1931. 1930. 

Nov. 25........ .326 14,600 15,300 28,500 
ey 10,041 11,150 20,000 45,400 

Dec. 9........ 12,935 .250 29,500 44,300 

Dec. 16........ 16,762 33,100 35,500 47,400 


Back figures gee THe ANNALIST of Jan. 
20, 1933, page 156. 


AVERAGE DAILY CRUDE OIL PRODUC- 
TION 


(Barrels) 


Oil ——Week Endea— 
e “Dec. 16, Dec. 9, Dec. 17. 


Quota. 1933. 1933. 1932. 





‘Texas: 
Panh'dle. .... 42,700 43,750 47,800 
North ... ...... 57,500 57,100 47,550 
W. Cent.. ...... 23,900 x 500 
Pee 121,100 120,850 162,600 
E. Cent.. ...... 43,200 43,350 51,150 
Bast .... «....- ,800 399,250 334,450 
Conroe .. ...... 56,100 53,900 22,850 
Bh Weecgce cccces 42,900 43,350 51,150 
*Coastal.. ...... 104,000 105,650 111,150 
Total .. 888,000 891,200 891,250 853,200 
Okla. ..... 457,000 549,950 501,500 371,300 
Kansas ... 112,000 107,000 109,050 90,650 
Coast. La.) 69,300; 46,500 47,300 35,150 
No. La.... 25,650 26,050 28,650 
Arkansas . 33,000 32,450  32,6C0 33,050 
+Eastern . 94,200 90,850 94,750 92,700 
M .. 2,000 31,550 30,200 17,800 
Weoeking.. 28.000 29,350 29200 31.750 

° x Y 2 

| 42,100 27,600 
Ne Menige. $2988 4208) Ab10) 270 


| 
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Exclud! 
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THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 

Whole- Sensi- 

sale tive 

Steel Price Price 

1933: Hides. Zinc. Scrap. Aver. Index. Index. 
Nov. 28.. 93.0 90.4 81.2 88.2 101.9 86.6 
Dec. 5.. 
Dec. 12.. 91.4 ; 
Dec. 19.. 83.9 90.8 87.8 87.5 1 
Back figures--See THz ANNALIST of Jan. 

1, 1932, page 38, and subsequent issues. 


COMMERCIAL FAILURES (11) 
Liabil- 
r——Number.——..__ities. 








1933. 1932. 1931. 1933. 
January .......2,919 3,458 3,316 $70,100. 602 
Feb: ‘732 2.563 65,576,068 
"951 2°604 48,500,212 
2,816 2,383 51,097,384 
.788 2.248 47,971,573 
2:688 1,993 35,344,909 
2,596 1,983 27,481,103 
796 1,944 42,776,049 
182 1,936 21,846,906 
2,273 2,362 30,581,970 
2,073 2,195 25,353,376 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 
1932. Sales. Stocks. Sales Stocks 
January ... 64 66 78 75 
February .. 64 69 78 73 
ao 73 72 70 
72 79 69 
69 72 68 
65 69 67 
59 65 64 
59 65 61 
63 68 60 
2 67 69 61 
November... 73 69 63 61 
December.. . 106 56 6 60 
1933. 
January ... 49 52 60 58 
February .. 49 54 60 57 
March 50 55 57 54 
55 67 53 
56 67 55 
56 68 57 
56 70 60 
62 77 64 
73 70 70 
7 70 70 
oe 65 ee 





COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


SE ¢tteaceseh sine 6,600 6,225 6,828 

Daily axetee See 1,100 1,245 1,138 
Anthra 
To tal bebhtdtebtinies 903. 936 
Daily average...... 147 181 156 
ve coke 

/ Keo ae 20 23 21 
Daily average...... 3 4 





—— ce | (pound)— 


Som “Sisk “Song SS TBH 











, ose 0622 0601 0390% 
0526 d .0622 .0601 ‘ $390% 
.0804 .0840 0810 12 0511 
-0804 .0840 0810 0512% 0511 
.3675 -3800 .3670 .2381 2377 
4020 {6152 -6400 15 {620% 416% 
.1930 .1254 -1302 -1254 081 0815 
1.0000 -9981 1.0156 1.0081 8794 
.13904 Ee .2220 -2135 .1385 1384 
1990 e -3085 .2940 058% boss? 
‘0 00874, .0089%  .0086%  .0054 
.2680 .2597 -2670 -2623 -1811 1781 
-2680 iN -2250 2325 .2270 .1721 1681 
.2680 Ww. 2535 2610 .2550 1711 1681 
.1407 Ui 1750 1775 .1405 1405 
-1122 LAN 1750 1775 1120 1120 
.0296 .0459 0472 64 4 F 
0176 GOs .0200 .0195 é -0198 -0138144 .01 
0442 PORTUGAL (escudo)...... .0476 .0466 0477 .0471 .0309 .0308 
00598 RUMANIA (leu)............ .0097 .0095 .0099 .0098 q 
1749 HUNGARY (pengo)........ .2800 -2725 2800 -2775 1745 1745 
.0252 markka) eseveee .0230 .0225 0232 -0228 -0145 0145 
3650 INDIA (ru S* pehenecenences .3850 .3812 .3912 -3850 .2512 -2475 
«-+» HONGKONG (silver dollar) .3775 .3700 -378T .3750 .2187 .2162 
none SHANGHAI (silver dollar). .3375 .3325 .3412 .3375 .2825 27 
5000 MANILA (silver peso)...... 5050 5025 4012 .4981 4981 
¢ pis Xdoliar) ‘Bingapor NTS 6000 5925 6100 6025 3850 
o ngapore....... i : , : 3825 
4985 JAPAN (yen) .............> .5109 .3050 37 -3062 .2112 -2087 
.9733 COLOMB (gold peso).... .6850 -6850 -6850 .6850 -9550 .9550 
4244 A Per peso). .3380 .3290 -3400 .3325 .2575 .2575 
1196 BRAZIL (paper milreis)....  .0875 0850 0875 -0875 .0750 0750 
1217 CHILE (sie Eee .0975 0950 0975 -0950 0612 0612 
-2800 PERU (sol)..............-. .2325 2325 .2325 1750 
1.0342 URUGUAY, fgola =: heen -7550 7550 7400 4750 4750 
-4985 liver peso)t. -2785 2785 2782 


sonal os tn 
FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 














Dec. 14. Dec. 15. Dec. 16. Dec. 18. Dec. 19. Dec. 
.12 . 15 $5.1 $5.1 $5.13 
y 5.11% 5.1 5.13 5. 
5.11 55516 5.14 5.14 5.000 
. d .0620 .0620 06 
.0609 .0613 .061 .0615%4 d 5 
.0612 -06144% «061 616% . 
.0819% . .0824 .0826 .0826 .0816 
.0822 0826 .0827 0827 .0817 
3717 .3740 .3748 .3748 .3705 
.3735 -3743 .3760 3760 3715 
PD cccccccncteneseeceresesesscee ‘ -2175 -2185 -2192 2192 -2160 
Ho! DP, Uiubidd maaehC sehen Channecee -6305 -6285 -6310 .6315 5 .6240 
DEED cr-engocesecrcteedcesesececesscce .1284 -1280 -1284 .1287 -1287 .1275 
s Switzerland hedheteCeneseNeereceneene .3039 3030 4 .3045 ‘ .3005 
PaSPRKESS6S0046OS6 C6 C6 0C08S6eE 1.0031 -0050 ly 1.0037 1.0037 1.0012 
DL. ccnbdapeshadadwesedvessessaeses .3087 3100 -3100 .3112 3112 i 
7 eentina LLL IEE EOL .3300 3365 3337 .3370 -3370 .3350 





Closing rates. 
SOURCES OF DATA 


(1) Railway Age. @) ¢ Commercial and Financial Chronicle. 
ration. (4) Federal Reserve Board. (5 _ ted_ States mt of Commerce. 
is United States De , n Electric x. tute. 8) The Iron Age. 
Ameri: 1 Construction. — 0) Cram’s Automotive Reports, Inc. 
ty Dun & Bradstreet’s. (12) United States ent of the Interior, Geological Sur- 
— oe a Wall Street Journal. (15) American Bureau “ Metal Statistics. (16) 
Bane ee erican ‘Railway (17) 18) American Petroleum 
es 


pi), The F. W. Dodge Cor- 


fustitate. 19) ken 20) United stat De 
teat an aut di)’ site _ 4 America (22) atonal © . Conference | 
etal Marie eral Reserve e rs) American 
=e tnetitare, wa Bureau of Railway Sasneaaies. (28) Interstat : a — 


e Comm 
*Subject to revision. kw gee 
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HE International Tele- 
phone and Telegraph 
Corporation reports a 
consolidated net in- 
come of $403,088 for 
reat the third quarter of 

ee wel 1933, contrasting with 
alas, pas a deficit of $1,125,275 

3 for the same part of 

1932. Net income of $211,940 was re- 
ported for the second quarter of 1933, 
following a net loss of $854,251 for the 
first quarter. There is normally a slight 
decrease in earnings from the second to 
the third quarter, seasonally adjusted 
earnings showing a marked increase over 
the preceding quarter. Net income is the 
highest since the first quarter of last 
year. 

The improvement is due in part to in- 
creased general business activity and 
higher values of foreign currencies in 
relation to the dollar, the company’s 
statement says. 

_ “Net current assets in foreign curren- 
cies when computed into United States 
dollars at rates of exchange prevailing 
on Sept. 30 and other exchange items 
showed an appreciation of approximately 
$10,200,000 as of that date,” the state- 
ment adds. “This amount has_ been 
credited temporarily to a special ex- 
change reserve account.” . 

The figure includes $4,500,000 charged 
to this account for the first six months 
of 1933. In 1932 the company deducted 
$2,157,665 from earnings for exchange 
losses on net current assets, comparing 
with $2,505,584 deducted for the purpose 
in 1931. 

For the nine months ended on Sept. 
30 the net loss was $239,223, comparing 
with a loss of $1,379,949 for the same 
period in 1932, Gross earnings were $52,- 
416,203, compared with $51,904,958 in the 
first nine months last year. 








Cudahy Packing Co. 

The Cudahy Packing Company reports 
for the fiscal year ended on Oct. 28 a 
consolidated net profit of $1,813,766 after 
charges, interest, depreciation and taxes. 
This was equivalent, after preferred 
dividend requirements, to $2.85 a share 
on the 467,489 common shares of $50 
par value. It compares with a net income 
of $905,985, or 70 cents a common 
share, in the preceding fiscal year. 

The balance sheet as of Oct. 28 shows 
current assets of $28,331,528 and current 
liabilities of $7,476,377, compared with 
$22,604,843 and $3,584,515, respectively, 
at the close of the precedifig fiscal year. 
Cash was $5,204,311, against $4,698,519. 
Notes payable increased from $1,488,400 
to $4,733,500 in the year. 


Greyhound Corporation 

Net profit earned by and accruing to 
the Greyhound Corporation from its own 
operations and those of subsidiary and 
affiliated companies, applicable to the 
common stock of the corporation, amount- 
ed to $1,385,634 for the nine months end- 
ed on Sept. 30, according to a preliminary 
statement issued by g. E. Wickman, 
president. This was equal to $3.04 a 
share on 455,985 shares of common stock 
outstanding and compared with a net 
profit of $256,230, or 56 cents a share, 
in the corresponding period last year. 
This net profit is after all charges and 
allowance for dividends for the nine 
_— on the convertible preferred A 
stock. 





Loft, Inc. 

Loft, Inc., reports for the nine months 
ended on Sept. 30 a net profit of $41,884, 
after charging off $365,893 of deprecia- 
tion and amortization. This was equal 
to 4 cents a share on 1,073,259 capital 
shares. It compared with $58,383, or 5 
cents a share, in the same period last 
year. 

For the quarter ended on Sept. 30 
there was a net loss of $64,294 after 
$122,849 depreciation and amortization 
charges, against a net profit of $82,332, 
or 8 cents a share, in the preceding 
quarter and a net loss of $43,283 in the 
third quarter of 1932. 


Metro-Goldwyn Pictures Corp. 

For the year ended on Aug. 31, the 
Metro-Goldwyn Pictures Corporation and 
wholly owned subsidiaries reported a net 
profit of $1,326,827, after depreciation, 
amortization, Federal taxes and other 
charges. This was equal to $8.60 a share 
on 154,173 preferred charggé It com- 


American Security News: 
Capital Changes, Farnings 


pared with a net profit of $2,965,975, or 
$18.78 a share on 157,913 preferred 
shares, in the preceding fiscal year. 

Earnings a share are not computed on 
the common stock, since it is entirely 
owned by the Metro-Goldwyn-Mayer Cor- 
poration, a wholly owned subsidiary of 
Loew’s, Inc. 

Mavis Bottling Company 

The Mavis Bottling Company of Amer- 
ica reports for the eight months ended © 
Aug. 31 consolidated net loss after inter- 
est, depreciation and other charges of 
$76,535, compared with $106,639 loss in 
corresponding period of 1932. 

The company has completed arrange- 
ments to take on a full and complete line 
of wines and spiritous liquors. James M. 
Elliott, president of the company, has 
contracted with the Schlitz Brewery of 
Milwaukee to distribute its beer. Mavis 
has also bought the controlling interest 


pected to be in a position to meet com- 
petition in Asia. 
Atlas Tack Corporation 

Directors of the Atlas Tack Corpora- 
tion have been called to a special meet- 
ing on Jan. 10 to consider a three-for-one 
split in, the capital stock of the corpora- 
tion and a change from no par to a stated 
value. The proposed change would raise 
the authorized capitalization to 450,000 
shares. If approved, a special meeting of 
stockholders will be called. 

Globe & Rutgers Fire Insurance Co. 

The Reconstruction Finance Corpora- 
tion moved again on Dec. 16 to bring re- 
lief to New York financial institutions 
when it agreed to provide $3,500,000 of 
Federal funds to rehabilitate the Globe 
& Rutgers Fire Insurance Company, 
under conditions which would furnish 
other capital to the company. 
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in the Highland Brewery of Newburgh, 
N. Y., and is exporting beer to Puerto 
Rico. 





Swift & Co. 

Swift & Co. report for the fiscal year 
ended on Oct. 28 a consolidated net in- 
come of $5,882,582 after interest, depreci- 
ation, Federal taxes and reserve of 
$4,267,000 for declines in inventory 

rices. This is equal to $1 a share on 
the 5,895,527 shares of capital stock held 
by the public. -It contrasts with a net 
loss of $5,337,789 in the year ended on 
Oct. 29, 1932. Sales in 1933 amounted to 
a little more than $500,000,000, while the 
volume, by weight, was the largest in 
the history of the company, G. F. Swift 
stated in his report to stockholders. 

The company’s balance sheet of Oct. 
28 shows current assets of $159,879,612 
and current liabilities of $11,211,360, com- 
pared with $150,159,970 and $21,059,354, 
respectively, on Oct. 29, 1932. Cash was 
virtually unchanged at $26,196,819, but 
inventories, valued at cost or market, 
whichever was lower, had increased to 
$72,981,625 from $56,746,680. Surplus 
increased from $61,105,400 to $67,001,533. 


CHANGES IN 
CAPITALIZATION 


GS Vaccum Corpor of the Socony- 








Vacuum Corporation have approved 

the sale of the company’s market- 
ing outlets in the Far East and adjoin- 
ing areas to the new Standard-Vacuum 
Oil Company, whose stock is owned 
equally by Socony-Vacuum and the Stan- 
dard il Company of New Jersey. The 
new company’s other assets will include 
the producing and refining facilities of 
the New Jersey company in. the Dutch 
East Indies and some recently acquired 
marketing outlets in New Zealand and 
Australia. 

The new company will have capitaliza- 
tion of $10,000,000 and assets of between 
$150,000,000 and $200,000,000. With pro- 
ducing and refining facilities commensu- 
rate with its marketing outlets it is ex- 


For nearly a year the company has 
been in the hands of the New York State 
Superintendent of Insurance, George S. 
Van Schaick, who has been negotiating 
several months for the Finance Corpora- 
tion’s assistance in putting the company 
on a sound operating basis. 

The rehabilitation of the company is 
the first one of major proportions in 
which the Finance Corporation has par- 
ticipated. The Corporation agreed to 
lend $3,500,000 on the security of first 
preferred stock in the reorganized com- 
pany on condition that a like amount of 
junior preferred stock is purchased by 
others, including its creditors. 

In addition, $500,000 of new capital is 
to be put into the institution by others 
than its creditors. This amount is to be 
supplied, it was stated, by owners of the 
company through subscription to the 
common stock, of which there is now $2,- 
000,000 outstanding. 


Camaguey Sugar Company 
Formation of an independent protec- 
tive committee for holders of Camaguey 
Sugar Company first mortgage sinking 
fund 7 per cent bonds due on Oct. 15, 
1942, is announced. Pending the filing of 
a deposit agreement in compliance with 
the Federal Securities Act, the commit- 
tee will not accept deposits of bonds at 
this time. Holders, however, are asked 
to communicate with Clifford T. Weih- 

man, 15 Moore Street, New York. 





Oklahoma Natural Gas Corporation 


The reorganization committee for the 
Oklahoma Natural Gas Corporation has 
announced that the reorganization plan 
as outlined on Sept. 21 had been declared 
operative. The plan provides for the sale 
of the property to the Oklahoma Natural 
Gas Company, a new organization, which 
will assume the first mortgage bonds of 
the old company. 





Distillers and Brewers Corporation 

An offering of 300,000 shares of the 
Distillers and Brewers Corporation of 
America has been made at.$11.50 a share 
by a syndicate headed by Emil J. Roth 


& Co. This is part of an authorized issue 
of 1,500,000 shares. 

The stated value of the shares is $10 
a share, of which $5 represents paid-in 
capital and $5 paid-in surplus. The com- 
pany has no funded debt and no pre- 
ferred stock. Its subsidiaries are en- 
gaged in the production of whiskies, 
gins, wines, liquors and malt beverages. 


Mission Dry Corporation 

Formation of the Mission Dry Corpo- 
ration for the distribution in the United 
States of many well known brands of 
liquors and wines has been announced 
by Howard W. Langley, who is president 
of the new company. The corporation 
succeeds a company of the same name 
which was established in 1921, and is 
taking over its nation-wide organization. 

The registration statement filed by the 
company with the Federal Trade Com- 
mission indicates that the corporation 
proposes to offer its capital shares to the 
public after the effective date of the 
statement. The principal underwriters 
of the stock are F. Eberstadt & Co., Inc., 
Burr & Co., Inc., and Redmond & Co. 





Moto-Meter and Electric Auto-Lite 
Merger Negotiations Suspended 

Negotiations for the consolidation of 
the Moto-Meter Gauge and Equipment 
Corporation and the Electric Auto-Lite 
Company, which have been under way re- 
cently, have been suspended, it was stated 
Monday. The discussions may be re- 
sumed after Jan. 1. 

Both companies manufacture automo- 
bile equipment. Electric Auto-Lite 
makes lighting and ignition equipment, 
while Moto-Meter makes panel instru- 
ments, tail lights and other products. 


Penn York Distilleries 


Public offering of a block of 290,000 
shares of Penn York Distilleries, Inc., 
common stock of $1 a share par value 
is being made through Harris, Ayres & 
Co. at $2.50 a share. This is part of an 
authorized issue of 500,000 shares. 


Shawmut Corporation 


Stockholders of the Shawmut Corpora- 
tion of Boston have approved a reduc- 
tion in the common stock from 15,000 to 
10,000 shares of $100 par value by sur- 
rendering 5,000 shares for retirement. 
No reduction in the corporation’s assets 
is involved. 


Woods Brothers Corporation 


Holders of Woods Brothers Corpora- 
tion 6 per cent collateral-trust bonds due 
in 1937, outstanding in the amount oi 
$1,287,545, which went into default on 
April 1, have been notified of the forma- 
tion of a protective committee headed by 
A. Perry Isborn of Redmond & Co. Other 
members of the committee are Charles 
A. Collins of Collins, Breed & Co. of 
Boston, J. G. Gosling of Otis & Co. of 
Cleveland and H. Kenyon Pope of Chi- 
cago. 

The committee said it would not call 
for the deposit of bonds until it had 
completed a survey of all conditions af- 
fecting them. Bondholders, however, were 
asked to communicate with the secreta 
of the committee, B. R. Gordon, 48 W 
Street, New York. 


FINANCIAL NOTES. 


Estabrook & Co., 40 Wall Street, New 
York, have prepared a review of business in 
1933, compared with 1932. 

The Guaranty Trust Company, 140 Broad- 
way, New York, is distributing to business 
executives a ninety-six-page booklet on ‘A 
Bank’s Relations With Its Customers,” 
written by Stuart H. Patterson, vice presi- 
dent and controller. The booklet is in effect 
a text on commercial banking from the 
standpoint of both banker and bank cus- 
tomer. Some of the chapter headings are: 
“Borrowing Money From a Bank,” ‘‘Func- 
tions of the Federal Reserve System,” 
“Some Pitfalls in Business,” ‘‘Means of 
Watching and Testing Financial Condition,” 
“Bank's Analysis of Borrower's Credit,” 
“Foreign Services Rendered by Banks and 
Trusts and Other Fiduciary Services.” 

A contro) chart for enabling industrial ex-- 
ecutives to balance production, payroll, 
profits and prices has been devised by Pro- 
fessor William F. Turnbull of 7 Cottage 
Avenue, Tuckahoe, N. Y., formerly of New 
York University. The basic idea of the 
chart is that by dividing the gains of in- 
creased volume of business in a certain way 
between increased payrolls and profits anid 
decreased prices the purchasing power of 
labor and capital will be kept in step with 
the increased output and therefore absorb 
the product with a minimum of effort, and 
stimulate general demand. 
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INDUSTRIALS . ° eum ™ ” 
-aeeny. exe Corporation Net Barnings wos i i ae 
Company. 1933. 1932. 1933. 1 Wheeling ‘& Lake Erie 


Cudahy Packing Co.: 
Yr. Oct. 28...$1,813,766 $905,985 $2.64 $.70 


Dominion Glass Co.: 
Yr. Sept. 30.. 313,668 
Loft, Inc.: 


331,838 3.10 3.53 


. Waqr.... 64,294 %43,281 
oes. Sept. 3 41,884 58,383 
Mavis Bottling Co.: 

8 mo. Aug. 31. *76,535 *106,639 


Metre-Goldwyn Picture Corp.: 


Yr. Aug. 31... 1,326,827 2,965,975 p8.60p18.78 
Moore Drop Forging Co.: 

Yr. Oct. 31... 91,442 %364,124 

Swift & Co.: 

Yr. Oct. 28... 5,882,582 *5,337,789 1.00 


Universal aint & Radiator Co.: 

Sept. 30 qr... %105,294 *172,593 

9 mo. Sept. "80 *470,218 °657,486 

Vadsco Sales Corp.: 

Sept. 30 qr. $16,881 °39,333 ... aes 
9 mo . “Sept. 30 is 709 «8=6«19,771 ss. sp.40 
Zenith — = 


Oct. 31 23,405 *126,131 
6 mo. LB. Hai 741 = *201,973 


RAILROADS NET INCOME 
Alabama Great Southern Railroad: 
10 mo. Oct. 31 149,640 *472,001 p2.21 


Consol. R. R. of Cuba & Subs.: 


Sept. 30 qr... *405,303 *%475,515 
Cuba Co.: 
Sept. 30 qr... k640,268 k732,820 


Louisville & Nashville R. R.: 

10 mo. Oct. 31 1,856,375 *3,077,780 1.58 
Pennsylvania Railroad: 

10 mo. Oct. 31.15,223,513 12,593,447 1.15 95 
Reading Co.: 

10 mo. Oct. 31 5,592,616 3,275,026 2.33 -67 
Wheeling & Lake Erie Railway: 

10 mo. Oct. 31 1,134,390 181,282 s4.32 t1.52 


UTILITIES NET INCOME 
American Power & Light Co.: 
12 mo. Oct. 31 5,024,664 10,094,347 2.83 .20 
Detroit Edison Co.: 
12 mo. Nov. 30 6,460,899 6,933,805 5.08 5.45 
Eastern Gas & Fuel Associates: 
12 mo. Nov. 30 3,873,269 4,481,487 40 71 
Electric Power & Light Corp.: 
12 mo. Oct. 31 776,900 5,663,292 ... u4.99 
Federal Light & Traction Co.: 
12 mo. June 30 1,214,475 1,526,130 1.80 2.45 
Internat’! Telegraph & Telephone: 
Sept. 30 ?\.. 403,088 *1,125,274 .06 
9 mo. Sept. 30. *239,222 *1'739,948  _.. 
National Power & Light Co.: 
12 mo. Oct. 31 7,144,945 8,899,019 1.00 1.32 
Postal A ong A & Cable Corp.: 
Sept. 433,573 °598,125 
9 tho. Sept. 30. “1, 142,079 *1,233,122 
San Joaquin Light & Power Corp.: 
12 mo. Oct. 31 1,497,960 1,243,524 
United Gas Corp.: 
12 mo. Oct. 31 2,783,001 5,908,480 r5.56 v3.13 
*Net loss. {Profit before Federal taxes. 
r On first preferred stock. v On second pre- 
ferred stock. p On pestered stock. uOn 
Series A second referred stock. k Loss 
‘ore oe gee dividends. s On 6% pre- 
tred stock nm 


e 7% preferred fos. ec On 
combined Class A and | Class B shares 


RAILROAD EARNINGS 
Alabama Great *ape 


1 A 
October net income.... 16,696 876 
Ten months’ net income TiS" Gxo $725 


Industry, Rails, Utilities 


Alten 
1933. 1932. 
oveuber. errr 1,073,969 1,045,460 
Net o ng income.. 82,812 19,205 


Defici a charges. . 75,057 

Eleven months’ gross.. 12,366,113 13,059,954 

Net operating income.. 1,501,148 ,333 

Deficit after Soarees.. 185,511 1,147,342 
Atchison, Denuten & Santa Fe 

October net income.... 1,942,327 2,129,794 


Ten months’ net income 2,226,525 5,135,337 
Current assets, Oct 31 53,388,795 46,973,858 
Current liabilities...... 13,078,810 13,202,306 
*Investments .......... 23,935,443 23,746,155 
Atlantic Coast Line 

October net loss........ 404,479 633,717 
Ten months’ net loss... 1,923,835 5,444,770 
Current assets, Oct. 31. 11,582,509 14,212,812 
Current liabilities...... 6,005,193 5,671,060 
*Investment, in stocks, 

i Mh 6cdvacenese’ 6,794,909 6,795,209 
Debt due six months. 7,564,300 1,721,300 
—— & Aroostook 
Current assets ........ 1,577,911 1,632,614 
Current fhabilities naan ae 390,090 397,319 

*Investment in stocks 
pepe 510,734 102, 187 
Funded debt due six 
ER casei nahai aeea 10,000 10,000 


Boston & Maine 
Current assets, Oct. 31. 11,948,050 11,720,867 


Current liabilities...... 19,660, 632 13,798,219 
*Investment in stocks, 

i CMs ia tene sawn 2,433,659 2,256,497 
Funded debt due six 


SD caadsccaateasece 2,789,926 6,133,672 


Central of New Jersey 
October net loss....... 321,336 50,228 
Ten months’ net loss.. 1,755,863 1,443,464 
Current assets, Oct. 31. 7,285,534 7,500,497 


Current liabilities...... 2,734,867 3,017,104 
*Investment in stocks, 

Mek kweseens 5,898,536 5,738,144 
Funded debt due six 

SE SaxtidiGesnceees 545,500 920,500 


Chicago, Burlington & Quincy 
Current assets, Oct. 31. 30,291,913 24,145,312 


Current liabilities...... 9,401,261 9,391,445 
*Investment in stocks, 
GES Sv dwiandccecas 4,278,821 4,289,151 


Chicago, Great Western 


Ten months’ net loss... 633,448 906,703 
October net income.... 14,179 27,943 


Chicago, Milwaukee, St. Paul & Pacific 
October net loss........ 698,733 483,549 
Ten months’ net loss.. 11,598,015 19,900,136 
Current assets, Oct. 31. 24,977,994 27,838,798 
Current liabilities...... 16,792,341 15,260,988 
*Investment in stocks, 

i! Mi ctcekdsnaspe 405,507 476,196 
Funded debt due six 

DE o5nvaaentpxnensa 2,571,912 2,550,386 

Chicago, Rock Island & Pacific 
October net loss........ 688,585 397,414 
Ten months’ net loss.. 8,760,916 7,601,508 

Chicago & Eastern Illinois 
Current assets, Oct. 31. 2,219,773 3,688,205 
Current liabilities...... 11,773,869 10,823,803 
oe in stocks, 


Riadsdeniee ase 3,823 3,881 
Funded | debt due six 
EY tia hdk xalecd waco 147,400 147,400 
October net loss........ 82,651 


130,523 
Ten months’ net loss... 1,775,095 2,915,253 
Chicago & North Western 
October net income.... 128,971 3,062 
Ten months’ net loss.. 6,352,802 9,295,566 
Current assets, Oct. 31. 28,961,791 30,010,820 
Current liabilities...... 38,217,308 36,468,570 
ae in stocks, 
eae 4,263,307 4,263,935 
Funded debt due six 
SED 4s cecédassnaces 1,911,900 1,911,900 
Clinchfield 
October net loss........ 54,001 56,284 
Ten months’ net loss. . 571,061 1,486,980 
Cuba Railroad 
Net loss in aes months 


to Sept. 354,773 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December .16, 1933 





STOCKS. ie 
Sales. High. Low. Last.Chge. 
800 Abitibi Power ....... 1% 1 1-— % 
500 Aetna Brew ......... 14% 1 ee 
700 Allied Brew ......... % ™% 2% a 
{02 
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‘4 
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7 

—" ‘or 

1% 
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of 

2 

‘yg 









STOCKS. sis 
Sales. High. Low.Last.Chge. 
Kildun Mining ....... 2 
Kuebler Brew ....... 2 BY ee 
—macim mm: 
Co "Ss o- 
1% 1% + 
‘* 1% 
+ 
f. a =e 
% 
% 7 — ‘01 
- 2 ae 
+ 
it a 
- 2 
1.6 — 


a 


PE eee 


Delaware & Hudsvun 


1933. 1932. 
October net loss........ 126,948 113,056 
Ten months’ net ioss.. 3,242,627 3,705,444 


Delaware, Lackawanna & Western 
October net loss........ 
Ten months’ net loss.. 
Current assets Oct. 31. 12,983.073 9,187,408 
Current liabilities...... 886,924 17, 106, 479 
*Investment, in stocks, 

PSE Si xkencneee 40,129,613 39,841,738 
Denver & Rio Grande Western 
Current assets, Oct 31. 7,144,946 7,607,710 
Current liabilities...... 12,571,264 8,095,478 

wo in stocks, 
TE, Cia 666a000600-0s 34 34 
Funded | debt due six 
5 oh ocean ie A 1,143,844 1,143,844 
” sbeteeis, Toledo & Ironton 
October net income.... 29,678 
Ten months’ net income 299,480 
Florida East Coast 
October net loss 474,136 390,862 
Ten months’ net loss.. 2,684,374 2,897,751 
Great Northern 
October net income. 716,674 
Ten months’ net loss.. 4,615,995 11,673 346 
Current assets, Oct. 31. 29,759, 770 30,978,507 
Current liabilities...... 8,303,345. 18,840,819 
ee in stocks, 


763,110 
+243,564 


Sera 4,303,560 8,206,306 
Funded debt due six 
RD ction cvecsnense 283,000 283,000 


Gulf Mobile & Northern 


October net income. 6,948 14,929 
Ten months’ net income 119,418 7555, 896 


International-Great Northern 


October net loss........ 38,408 16,966 
Ten months’ net loss.. 72,177 ~=1,169,479 
Ilinois Central 
October net income.... 529,049 863,717 


Ten months’ net loss.. 691,551 3,553,604 
Lehigh Valley 


Profit and loss ae i $42,156,573 on oom. 
30, against $47, a year woviousy. 
Total assets, $246,443,591, against $2 


Louisville & Nashville 


October net income.. 234,535 811,153 
Ten months’ net income 1,856,375 +3,077,780 
Long eee 
Octob 296,329 





Ten a a income 1 BB "360 2,752,480 
Minneapolis & St. Louis 
October net loss....... 166,447 139,795 
Ten months’ net loss.. 2,272,503 2,853,620 
Missouri Pacific 
October net loss 919,115 27,184 
ra months’ net loss.. 10,279,815 8,017,618 
rrent assets, Oct. 31. 21,733,494 22,816,058 
Current liabilities ree 84,064,850 33,981,330 


*Investment in stocks 

bonds, 1,698,668 2,362,694 
Funded debt due six 

EE: -ncusdhasecenasus 2,784,400 2,782,400 

Mobile & Ohio 
October net loss........ 137,590 129,679 
Ten months’ net loss.. 1,291,263 1,951,003 
Nashville, Chattanooga & St. Louis 

Current assets, Oct. 31. 5,195,693 6,185,432 


Current liabilities...... 1,399,157 1,309,060 
.— ~w > in stocks, 
702,578 


bonds, &c 
Funded | debt due six 
SEE sc ovccdeeneesda< 86,500 86,500 
New York Central 
Current assets, Oct. 31. 76,306,283 81,410,753 
Current liabilities...... 112,072,234 111,318,444 
*Investment in stocks, 
a" “a renee 56,967,401 48,619,676 
Funded | debt due six 
ED Nincsnuees anes 3,924,473 7,420,867 
Pennsylvania Railroad 
October net income.. 1,999,667 3,667 
Ten months’ gy income 15,223,513 12,593. rr 





Current assets, Oct. 31. 88,601,983 113,992,193 
Current Siabilitics pasaen 50,04 , \y 497 
*Investments .......... 70,502,233 78,016,450 


=, debt due six 


3,440,000 3,440,000 
Seaboard Air Line 


October net loss........ 616,658 795,653 
Ten months’ net loss... 5,561,616 ,07! 


Southern Pacific 


October net income.... 1,169,260 1,147,598 
Ten months’ net loss... 6,843,838 4,011,626 
Southern 
October net income.... 41,786 245,775 


Ten months’ net loss... 


*Investment in stocks, 
_ Se) are 5,122,716 2,428,716 
Funded debt due six 
GED ce cctevccccccece 2,357,200 2,234,200 


Texas & Pacific 
Current assets, Oct. 31. 7,017,062 6,878,239 


Current liabilities...... 3,532,572 3,344,930 
ee in stocks, 
a = a Srporge 286,399 98,832 
Funded | Sebi due six 
ME cedcnkenseseses 660,200 660,200 
Reading 
October net income. 462 1,158,394 
Ten months’ By income 5, $o2'616 3,275,026 
Current ass . 31. 12,796,199 11,656,176 
Current “iabilitice, re 7,860,700 8,365,067 


*Investment in stocks, 
> reer 10,297,939 34,728,541 
Funded | debt due six 
RE ocd xcdonceseuse 701,000 1,728,775 
Western Maryland 
Current assets, Oct. 31. 4,162,857 3,874,409 
Current liabilities...... 3,136,718 2,671,271 
_— in stocks, 
196,597 87,639 


229,100 374,100 


bonds, &c 
Funded debt due six 
SE esevuccateseees 


October net income. 55,340 186,032 
Ten months’ net income 1,134,390 181,282 
Currnet assets, Oct. 31. a got bone ise 


Current liabilities...... 83,273 
*Investment in stocks, 
in id aa 5 ob h a 1,281,882 2,872 
Funded debt due six 
PR pininbesd-nanne 929,300 


929.300 
*Other than those of affiliated companies 
tIncome. +* 


PUBLIC UTILITY EARNINGS 


American Power and Light Company 


1933. 1932. 
October qpae. ...+++.+. $6,074,567 $5,969,136 
Net earnings ........ 2,930,830 3,187,587 


_ 17,966,487 17,670,844 
.. &,724,694 9,205,882 
Twelve months’ gross. 72, st. 598 75,542,100 
Net earnings . 36,431,080 39,814,091 
Balance to parent com- 

RN ey aac wines 4054 8,105,965 12, orig oe 
Net income*..... 5,024,664 10,094.34 

*After depreciation, underlying eaaee 
and dividends and minority interests. 


Three mont 3’ grams. . 


Detroit Edison Company 
(Years ended Nov. 30) 
Gross revenue .. ... 41,637,686 44,543,027 
Net earnings after de- 
preciation ...... ae is 186 zee 13,135,423 
6,933,806 


Net income ... 
Eastern Gas and Fuel Associates 
Year ended Nov. 30: Net income after 
charges, reserves and taxes, $3,873,269, 
equal, after dividend Fe ue ore on prior 
preference and preferred stocks, to 40 
cents a share on 1,987,762 common shares, 
—— $4,481,487, or 71 cents a common 
, in preceding year. 
Electric Power and Light Corporation 


October grees SP Pe 5,766,692 5,879,867 
Net earnings. ..- 2,574,490 2,869,844 
Three months’ gross. 
Net earnings........... 
Twelve months’ gross. 
Net earnings............ | 32,387'824 371359°825 
ee to parent com- 
= Le Re 1,192,002 7,480,297 
Defic t after charges. 776,900 +5,663,292 
*After depreciation, &c. +tNet income. 
Elmira Light, Heat and Power Corporation 
(Associated Gas and Electric System) 
Years ended Sept. 30: 
Gross revenue ......... 2,324,638 2,333,085 
Net Lm after de- 
; $0t.788 474,961 


preciation 
Net income ....... 233,930 


Empire Gas and Electric Company 


(Associated Gas and Electric System) 
Years ended Sept. 


Seseating revenue ..... 3,008,473 3,189,689 
et earnings —_— de- 

preciation , 612,742 695,746 
Total income ss cio 619,193 701,593 
ae 237,383 250,611 
Balance after poereren 

dividends .... 62,943 73,325 


Erie Lighting Company 
(Associated Gas “— Electric System)- 
Years ended Sept. 


Operating revenue ... .. 1,530,642 1,791,227 
et earnings after de- 
preciation ........... 575,234 649,677 


Total income .. 575,626 653,335 
Net income ...... 310,154 358,301 


International Tel. and Tel. 


Nine months’ gross 
earnings .... 


.... 52,416,203 51,904,958 
Expenses and taxes*... 


44,049,427 44,662,288 

Net po en Lies &. 366,776 7,242,671 
Fixed charges .......... 4,278,686 4,295,307 
Interest on debit bonds 4,327,312 4,327,312 


239, 223 1,379,949 





Net loss .... ai 
*Including depreciation. 
Manila Electric Company 

Years ended Sept. 30: 
Gross revenue ......... 4,839,977 5,262,419 

Net oe ened oe 
; -. 2,173,549 2,302,971 


= ion 
et income ..... ee 861,688 729,990 
New York Central Electric Corporation 
(Associated Gas _ Electric System) 
Years ended Sept. 
1,776,130 1,776,365 


Gpeceiing revenue. 
earnings after de- 


preciation ......... 581,945 520,128 
Tetel imeeme .......... 648,257 598,900 
EY, wndicenetenns 282,631 144,955 


Pacific Telephone and Telegraph Company 
(Parent company only; peport to ICC) 
. 


Octeber gross .......... t w 
Net operating income. 922,823 987,979 
Ten months’ gross.. _ 42,960,320 47,356,589 
Net operating income.. 8,475,812 9,906,074 
*Revised. 
Pennsylvania Electric Company 
(Associated Gas and Electric System)- 
Years ended Sept. 30: 
8,861,871 9,834,641 


pene | revenue. 
et Ls na after de- 
; ; 3,647,370 4,118,297 
pttg e+ 4,510,261 


preciation 

Total income .......... 

BUGS GRGOMMS ..... 2.05650 402,633 1,994,142 
Postal Telegraph and Cable Corp. 

Nine months’ gross 





earnings . 20,702,765 21,267,841 
Net earnings ‘after de- 
Aree 986,930 774,996 
et income after fixed 
charges ‘ 738,283 606,289 


Loss after interest on 
collateral mene om 
bonds .... 1,142,079 1,233,123 

United Gas Corporation 

October gross seeceeee+s 1,667,315 1,727,593 

Net earnin acd ; 706,708 

Three month ’ ‘gross. . 

Net earnings. aoe 1,857,921 

Twelve months’ Bross. 

Net earnings 9,823,784 12,224'448 

Balance to parent com- 

y* : 5,795,666 8,907,123 
et income .......... : 2,783, 001 5,908,480 
*After depreciation, minority interest, ‘&c. 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
: [=—— 5 subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 








BOND REDEMPTIONS 


TATE and municipal bonds, in small 
S amounts, most of them for payment 
at the end of the month, together 
with parts of several loans for payment 
at the beginning of next year, and two 
entire issues for June, made up the bulk 
of announcements last week of securities 
to be retired before their dates of matur- 
ity. The total for December is now $16,- 
816,000, compared with $13,146,000 in 
November and $19,948,000 in December, 
1932, for corresponding weeks. 
Redemptions this month (revised) are 
classified as follows: 

















I cdi. ccadeee 00.40-ve tees seks $1,345,000 
Rr 2,683,000 
State and municipal............... 293,000 
| RR te 9,093,000 
Miscellaneous ....... 2. cc ces cewcces 3,402,000 

isa tiddadedessndssidceseses $16,816,000 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Dec. 2 and Dec. 24, 
1933, at office of the City Treasurer. 

Congoleum-Nairn, Inc., entire issue of first 
preferred stock called for payment at 107 
and accrued dividends on March 1, 1934, 
at the Central Hanover Bank and Trust 
Co., New York. 

Bremerton, Wash., various of local im- 
provement bonds called for payment at 
par on various dates between Dec. 6 and 
Dec. 27, 1933, at office of the City Treas- 
urer. 

Caribou County, Idaho, bonds 12-30 inclu- 
sive ($1,000 denomination) of Soda Springs 
Independent School District 6, dated July 
1, 1919, called for payment at par on 
Dec. 31, 1933, at the Largilliere Company, 
Soda Springs, Idaho. 

Chieago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Dec. 14, 1933 at office of the City 
Treasurer, or Halsey, Stuart & Co., Inc., 
Chicago, and the Guaranty Trust Co., 
New York. 

Delta County, Col., various of warrants 
called for payment at par on Dec. 20, 1933, 
at office of the County Treasurer, Delta, 
Col. 

Eden, Idaho, bond 4 ($500) of waterworks 
6s, dated Jan. 1, 1917, called for payment 
at par on Jan. 1, 1934, at office of the 
Town Treasurer. 

Farr and Bailey Manufacturing Co., entire 
issue of first 7s, due June 1, 1942, called 
for payment at 106% on March 1, 1934. 
The Camden Safe Deposit and Trust Co., 
Camden, N. J., is the trustee. 

Glendive, Mont., various of bonds called for 
payment at par on Jan. 1, 1934, at office 
of the City Treasurer. 

Gulf States Creosoting Co., $50,000 of first 
6s, dated March 1, 1933, called for pay- 
ment at par on Jan. 1, 1934, at the Whit- 
ney National Bank, New Orleans. Lowest 
and highest numbers called: C9, C223; 
D33, D1244. 

Havana (City of), $80,000 of first 6s, due 
1939, called for payment at par on Jan. 1, 
1934, at the Royal Bank of Canada, New 
York. Numbers called: $100 denomination, 
101 lowest, 69885 highest. 

Idaho (State of), various of general fund 
warrants, Series of 1933-1934, called for 
payment at par on Dec. 17, 1933, at office 
of the State Treasurer, Boise, Idaho. Num- 
bers called: 18338-19465 inclusive. 

Johnson County, Wyo., bonds 1-4 inclusive 
of highway 5s, dated Jan. 1, 1922, called 
for payment at par on Jan. 1, 1934, at the 
First National Bank, Buffalo, Wyo. 

Laramie, Wyo., bonds 59-63 inclusive of 
Paving District 1 called for payment at 
par on Jan. 1, 1934, at office of the City 
Treasurer. ; 

Livingston, Mont., bonds 24 and 25 ($1,000 
denomination) of judgment funding, dated 
Jan. 1, 1922, called for payment at par on 
Dec. 31, 1933, at the Chase National Bank, 
New York, and bonds 4, 5 and 6 ($1,000 
denomination) of water refunding 54s, 
dated July 1, 1922, called for payment at 
par on Dec. 31, 1933, at the Chase Na- 
tional Bank, New York, or at the office 
of the City Treasurer. 

Montrose County, Col., $1,500 of school dis- 
trict bonds, called for payment at par on 
Jan. 5, 1934, at office of the County 
Treasurer, Montrose, Col. 

Paris-Orleans Railroad Co. (Compagnie du 
Chemin de Fer de Paris a Orleans), 400,- 
000,000 francs of foreign series 6s, due 


Bond Redemptions and 
Defaults: Latest Notices 


Dec. 1, 1956, called for payment at par 
on Dec. 1, 1933, at A. Iselin & Co., New 
York. Numbers called: 1,000 francs de- 
nomination, 8351 lowest, 49550 highest. 
Coupons due Dec. 1, 1933, should be col- 
lected in the usual manner. Payable in 
French francs by check on Paris or in 
U. S. dollars at the current rate of ex- 
change for French francs on the day of 
presentation. 

Portland, Ore., bonds 44331-44430 inclusive 
of improvement 6s, dated Feb. 1, 1928, 
called for payment at par on Jan. 1, 1934, 
at office of the City Treasurer. Interest 
will cease Dec. 31, 1933. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par 
on Jan. 2, 1934, at office of the City 
Treasurer. 

Stevens County, Wash., various of war- 
rants called for payment at par on Dec. 2, 
1933, at office of the County Treasurer, 
Colville, Wash. Numbers called: All cur- 
rent expense warrants up to and including 
No. 28496. 

Washington County, Col., various of war- 
rants called for payment at par on Dec. 6, 
1933, at office of the County Treasurer, 
Akron, Col. 

Watkins Coal Mining Co., bonds 14 ($1,000) 
of 6s, due Jan. 1, 1941, called for payment 
at 102% on Jan. 1, 1934, at the German- 
town Trust Co., Philadelphia. 

Weld County, Col., various of bonds and 
warrants called for payment at par on 
Dec. 27, 1933, and Jan. 1, 1934, at office of 
the County Treasurer, Greeley, Col. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 








American Department Stores Corporation of 
Pennsylvania, in default on Dec. 1, 1933, 
interest payment on issue of debenture 6s, 
due 1948. Coupons due June 1, 1933, were 
paid later than when due. 

Auto Specialties Manufacturing Co.—The 
Detroit Trust Co., Detroit, has announced 
that interest due Nov. 1, 1933, on issue of 
first 74s was being paid at rate of 5 per 
cent per annum on assent from 75 per 
cent of holders. 

Bankers Joint Stock Land Bank (Milwau- 
kee—Committee announced a distribution 
of $12.50 per $1,000 deposited bond for Dec. 
15, 1933.. After this payment there would 
remain 14% per cent of principal still to be 
distributed. A similar payment was made 
on Oct. 2, 1933. 

Belmont Apartments (Denver)—From pro- 
ceeds of sale of the properties, holders of 
first 6s, due to 1940, received $9.77 per 
$100 bond as their pro rata share. 

Bethlehem Associates, Inc., in default on 
Dec. 1, 1933,.interest payment on issué of 
dedenture 6s, due 1986. 

Bromley (F. L.) Properties, Inc., in default 
on Dec. 1, 1933, interest payment, and 
June 1, 1932, principal payment, on issue 
of first 6s, due to 1939. Coupons due June 
1, 1933, were paid. Funds to pay Dec. 1, 
1933, coupons are expected on or about 
Jan. 1, 1934. 

Charleston-Dunbar Traction Co.—Plan for 
readjustment of finances was declared op- 
erative on Nov. 8, 1933. New securities to 
be issued pursuant to the plan are to be 
delivered to depositing holders of first 6s, 
due 1933, in the near future. 

Charleston Interurban Railroad Co.—Plan 
for readjustment of finances was declared 
operative on Nov. 8, 1933. 

Commodore Apartment Hotel (Des Moines, 
lowa)—From proceeds of the sale of the 
properties, holders of first 6s, due to 1943, 
received the pro rata distribution of about 
10% per cent of the face amount of the 
bonds. 

Dante Sanitarium, in default on Dec. 1, 
1933, principal payment, and Jume 1, 1933, 
interest payment, on issue of 54s, due to 
1947. 

Dominion Steel and Coal Corp.—Holders of 
first 6 per cent debenture stock and/or 
bonds, due 1939, have ratified plan for 
postponement of interest due March 1, 
1933, to and including Sept. 1, 1935, and 
also waiver of sinking fund obligations 
for three years. Interest rate of publicly 
owned debentures would be increased from 
6 per cent to 7 per cent. 

Dorchester Apartments (Brooklyn, N. Y.). 
in default on Aug. 15, 1933, principal pay- 
ment on issue of guaranteed first 6s, due 
to 1938. Coupons due Aug. 15, 1933, were 
paid later than when due. 

Duplex Envelope Co., in default on June 15, 
1933, principal and interest payment on 
issue of first 6s, due to 1943. 


Escanaba Paper Co., in default on June 1, 
1933, principal payment on issue of gen- 
eral and refunding 6%s, due to 1935. In- 
terest due Dec. 1, 1933, was paid. 

Fullerton Parkway Towers, in default on 
Sept. 1, 1932, principal and interest pay- 
ment on issue of first 54s, due to 1938. 

Gage Printing Co., Ltd., in default on Dec. 
1, 1933, interest payment, and June 1, 1932, 
principal payment, on issue of first 6s, 
dated June 1, 1927. Coupons due June 1, 
1933, were paid later than when due. Cou- 
pons due Dec. 1, 1933, are expected to be 
paid in the near future. 

Georgia & Florida Railway Co., in default 
on March 15, 1933, principal payment on 
issue of equipment trust 5 per cent cer- 
tificates, due 1941. Interest due March 15 
and Sept. 15, 1933, was paid 

Heenan (E. I.) & Davey (F. P.), in default 
on Feb. 1, 1933, interest payment, and Feb. 
1, 1932, principal payment, on issue of 
first 6s, dated 1924. . 

Immeuble Themis, Limitee, in default on 
Sept. 1, 1933, interest payment on issue of 
first 64s, due 1942. 

Investment Securities Co. of Texas, in de- 
fault on Sept. 1, 1933, principal and inter- 
est payment on issue of guaranteed par- 
ticipating certificate 6s, due to 1935. 

Kanawha Valley Traction Co.—Plan for re- 
adjustment of finances was declared op- 
erative on Nov. 8, 1933. 

Ladue (M. A.), in default on Nov. 1, 1933, 
principal payment on issue of first 6s, 
due Nov. i, 1933. Interest due Nov. 1, 
1933, was paid. Only part of principal was 
paid. 

Levine (M. & L.), in default on May 15, 
1932, principal and interest payment on 
issue of first 6s, dated May 15, 1928. 

Mayflower Theatre and Commercial Build- 
ing (Seattle)—It has been learned that 
issue of first leasehold 7s, due to 1940, has 
no value. 

Middletown & Unionville Railroad Co., in 
default on Nov. 1, 1933, principal payment 
on issue of first 6s, due 1933. Interest due 
Nov. 1, 1933, was paid. Company has no- 
tified holders that forms to carry out 
agreement for extension of maturity to 
Nov. 1, 1943, with interest at 5 per cent, 
would be sent them on request. Bonds and 
signed extension agreement should be for- 
warded to the Empire Trust Co., New 
York, on or before Jan. 1, 1934. 

Monogram Building Co., in default on May 
1, 1933, principal and interest payment on 
issue of first real estate 6s, due to 1935. 

Mortgage Bond Co. of New York, in default 
on Nov. 1, 1933, principal and interest pay- 
ment on issue of Series 4 6s, due 1933. 

20 Nassau Street Building (Princeton, N. J.) 
—Property was sold and payment made to 
holders of first 7s, due to 1937, on the 
basis of 51.09 per cent of the face value of 
bonds. 

National Union Mortgage Co. (Baltimore)- 
All coupons due July 1, 1933, and subse- 
quent thereto, on all issues of this com- 
pany, are in default. 

New Process Gear Co., Inc. (Syracuse, N. 
Y.)—The Probon Corp. has offered to pur- 
chase all outstanding bonds at 50 per cent 
of face value. 

Pacific Coast Co.—Committee has collected 
the interest due Dec. 1, 1933, on issue of 
first 5s, due 1946, and is prepared to pay 
to holders of certificates of deposit, the 
interest, less 1 1/10 per cent of the total 
principal amount of the deposited bonds 
for committee expenses. Deposited bonds 
will be returned to the holders upon sur- 
render of certificates of deposit to the 
Equitable Trust Co., New York, deposi- 
tary, as agreement has been terminated. 

Paige-Detroit Building of New England 
(Boston)—Deposited bonds have been pur- 
chased by the Reliance Bond Corp. at 20 
per cent of the principal amount, less 3 
per cent for committee expenses. Accord- 
ingly, holders of each $100 principal 
amount of bonds will receive $17 upon 
presentation of certificates of deposit to 
issuing depositary. 

2 Park Avenue (New York City), in default 
on Dec. 15, 1933, interest payment on issue 
of first 6s, due 1941. 

Redford Country Club (Redford, Mich.), in 
default on April 1, 1932, principal and in- 
terest payment on issue of first 5%s, due 
to 1939. 


Rehbien Building (Los Angeles)—Committee 
has advised holders of first 6%s, due to 
1939, of an offer whereby bonds may be 
deposited for sale at a price of about 50 
per cent of face value. Offer was contin- 
gent on more than 75 per cent of bonds 
being submitted on or before Jan. 8, 1934. 


Riviera Building and Theatre (Rochester, 
N. Y.)—Deposited bonds were purchased by 
the Schine Realty Corp. at 40 per cent of 
the principal amount, less 5 per cent for 
committee expenses. Accordingly, holders 
of $500 principal amount of bonds will re- 
ceive $175 upon presentation of certificates 
of deposit to issuing depositary. 


Ross (J. C. & M. K.), in default on March 
15, 1932, principal payment, and Sept. 1, 
1951, interest payment, on issue of first 
6s, due to 1938. 

Ryan Hotel Co. (St. Paul), in default on 
Dec. 1, 1933, principal payment, and Dec. 
1, 1932, interest payment, on issue of first 
6s, due 1933 

Sea Island Co., in default on Oct. 1, 1933, 
interest payment on issue of first and col- 
lateral 544s, due 1937. Interest due April 
1, 1933, was paid on Oct. 1, 1933. 

Security Bond and Mortgage Co., in default 
on Dec. 1, 1933, principal and interest pay- 
ment on issue of first collateral trust L 
54s, due 1933. 


Sherman (George H. & M.)—Holders of first 
6%s, due 1933, have agreed to extension of 
maturity to Feb. 1, 1940, with interest at 
5 per cent to Feb. 1, 1935, and 6% per cent 
thereafter. Interest at the rate of 5 per 
cent was paid Aug. 1, 1933. 

Sixty-third and Walnut Streets (Philadel- 
phia)—Non-depositing holders of first 6s, 
due 1939, are entitled to receive $121.88 per 
$1,000 bond. 

67 South Munn Avenue (East Orange, N. J.), 
in default on Oct. 1, 1933, interest pay- 
ment, and Oct. 1, 1932, principal payment, 
on issue of first 6s, due to 1937. 

Standard Mortgage Co., in default on Dec. 
1, 1933, principal and interest payment on 
issue of 6s, G, due to 1936, and on Dec. 1, 
1933, interest payment, on issue of Series 

s. 


Wellston Apartments (New York City)— 
From proceeds of property sale there is 
now available at the Continental Bank 
and Trust Co., New York, the sum of 
$506.22 per $1,000 deposited bond. 

West Chicago Apartments Co., in default on 
Nov. 1, 1932, interest payment, and May 1, 
1932, principal payment, on issue of first 6s. 

Wiltshire Apartments (St. Louis)—Issue of 
first 64s, due to 1936, has been reorgan- 
ized and new bonds have been issued. The 
new issue consists of $212,500 of 5 per cent 
income bonds, due 1943. 

Woodside Securities Co. (Greenville, 8S. C.), 
in default on Nov. 1, 1933, interest pay- 
ment, and Nov. 1, 1932, principal payment, 
on issue of first 6%s, due to 1941. 

Yankee-Bissell Lumber Co.—A payment of 
25 per cent was made on the Dec. 1, 1932, 
maturity. The remaining 75 per cent, to- 
gether with the Dec. 1, 1933, maturity, 
were extended for three years from their 
respective dates. 


York (C. F. & J. J.)—A partial payment of 
$125 was made on each $1,000 bond. Hold- 
ers have been requested to assent to ex- 
tension of principal to Jan. 2, 1939, and 
accept interest-bearing certificates to be 
due on Jan. 1, 1939, for coupons due July 
a — Jan. 1 and July 1, 1933, and Jan. 
1, 1934. 


Current Security 


Offerings 
BONDS 


California, State of, $293,000 4%4s, due Jan 
2, 1955-1956, yield '4.10%, offered Dec. 15. 
kg & Co., Inc.; Barr Brothers & Co., 


Greenwich, Conn., Town of, $127,000 sewer 
4%s, due June 1, 1935-1949, yield 3.25% to 
e: offered Dec. 19. Putnam & Co., 


New Haven, Conn., City of, $500,000 3% 
short-term  tax-anticipation notes, due 
Feb. 9, 1934, yield 2%, offered Dec. 19. 
Chase Nationai Bank. N. Y. 

Syracuse, N. Y., City of, $700.000 public wel- 
fare 44%% ctfs, due June 13, 1934, bought 
iby bank Dec. 15 but not offered to public. 
Lincoln National Bank and Trust Co. of 
Syracuse. 

United States of America, $100,263,000 91-day 
Treasury bills, due March 21, 1934, price 
99.814, yield 0.74%, offered Dec. 18. United 
States of America. 


STOCKS 


Detroit-Cripple Creek Gold Mining Co., 63,- 
500 shares stock, per $1, price par, offered 
in aeenigen only c. 14. Shader-Winck- 
ler Co., Detroit. 

Gelden Center Mines, Inc., 51,873 shares 
treasury stock, price $2, offered Dec. 18. 
Golden Center Syndicate, N. Y. 

Mavis Bottling Co. of America, 78,000 addi- 
tional shares Class A treasury common, 
par $1, priced at market, offered Dec. 18. 
Ewart, Noyes & Bond, Inc., N. Y. 

Penn York Distilleries, Inc., 290,000 shares 
capital, price $2.50, offered Dec. 15. Har- 
ris, Ayers & o> Sue., NM. ¥. 


New York Mining Exchange 


STOCKS. 


Sales. 
7,400 Amer Venture 
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F FICIAL announce- 

ment has been made 
by representatives of 
Price Brothers & Co., 
Ltd., of a new plan for 
reorganization of that 
company which would 
permit the concern to 
carry on the business. 
The announcement revealed that inter- 
ests controlled by Lord Beaverbrook, 
Lord Rothermere and the Duke-Price 
Power Company, acting as underwriters 
only, have joined in the proposal. 

A summary of the plan indicated that 
$5,000,000 of new money would be made 
available through the underwriting of a 
second mortgage, with shareholders hav- 
ing the right to put up all of this 
amount; that the bond structure would 
remain undisturbed; that preferred and 
common shareholders would have a pro- 
portion of new junior securities, and that 
unsecured creditors would have a choice 
of either cash to an amount of 25 per 
cent of claims or certificates of indebt- 
edness in the reorganized company in an 
amount representing the greater part 
of the claims. 

In connection with the existing bonds, 
according to the above noted plan, it is 
propo that all future interest com- 
mencing from the interest date next af- 
ter completion of reorganization will be 
paid in cash. It is further understood 
that all arrears of interest to that date 
would be funded by an issue of first 
mortgage bonds, which would rank pari 
passu. 

“One feature of the plan which should 
be interesting to the old preferred and 
common shareholders,” the statement 
said, “is that if the plan is approved the 
old shareholders of the company will be 
entitled to put up all of this $5,000,000 
and thus re-establish the control of the 
company by the old preferred and com- 
mon shareholders. 

“The underwriting group would retain 
a percen , not exceeding 35 per cent, 
of the readjusted common shares to be 
outstanding pee the carrying out of 
the plan as their only commission for 
the underwriting. 

“The plan does not contemplate any 
change in the obligations of the com- 
pany in respect of principal or interest 
accrued up to the interest date next fol- 
lowing completion of reorganization and 
changes in sinking fund and other provi- 
sions of the trust deed. 

“While the bondholders’ committee has 
already to recommend another 
offer to the bondholders, the details of 
which have not yet been released, it is 
thought that, as this plan for reorganiza- 
tion of the old company makes substan- 
tial provision for unsecured creditors and 
shareholders, as well as protecting the 
interests of the bondholders, the bond- 
holders will doubtless give this reorgani- 
zation plan serious consideration. 

“The unsecured creditors of the com- 
pany wil) have the option under the plan 
of accepting either cash in an amount of 
25 per cent of their admitted or estab- 
lished claims, or a certificate of indebted- 
ness of the reorganized company in an 
amount representing the greater part of 
such claims. : 

“The old preferred shareholders will 
be entitled to receive new preferred 
shares having a par value equal to 40 
per cent of the old preferred, with cer- 
tain changes in their preferences, and in 
addition 15 per cent of the common stock 
of the company, as readjusted, to be out- 
standing on carrying out of the plan. 

“The old common shareholders will be 
given 17 per cent of such readjusted out- 
standing common share capital. The bal- 
ance of-such readjusted common capital 
stock would go to the subscribers or un- 
derwriters,of the $5,000,000 second mort- 





‘Lord Rothermere and Lord Beaver- 
brook are the two largest newsprint buy- 
ers in the British Empire and the Duke- 
Price Power Company owns power and 
railway facilities which are in effect an 
essential adjunct of the Price business. 

“Counsel for Price Brothers & Com- 

y, Ltd. and for the Underwriting 
Syndicate are now working on the prep- 
aration of formal documents to be sub- 
mitted by the company to the Hon. Gor- 
don W. Scott, the trustee in bankruptcy. 
The latter will presumably in due course 


be in a position to call the appropriate 
meetings to consider the reorganization 
plans.” 


Canadian Industrial Alcohol Co. 

Negotiations are being carried on by 
the National Distillers Products Corpo- 
ration for the acquisition of the Cana- 
dian Industrial Alcohol Company. 

Canadian Industrial Alcohol has assets 
of about $13,000,000. It owns the entire 
capital stock of five subsidiaries in Can- 
ada which manufacture whisky and gin 
and has 90 per cent control of Robert 
MeNish & Co., Ltd., of Glasgow, Scot- 
land. Its plant at Corbyville, Ont., con- 
sists of ninety buildings, with an annual 
capacity of 7,500,000 gallons of alcohol. 
A large part of its assets consists of dis- 
tilled spirits. 





Consolidated Mining and Smelting Co. 


The Consolidated Mining and Smelt- 
ing Company, which has resumed cash 


dividends with a payment of $1.50 a 
share to be made on Jan. 15, against a 
10 per cent stock dividend a year ago, 
has issued a statement which reads, in 
part: 

“A preliminary estimate indicates 
profits for the current year will provide 
a surplus of about $1,000,000 after pro- 
viding for depletion and depreciation, 
compared with a deficit last year of 
$265,371 before depletion and deprecia- 
tion.” : 

Allowing for depletion and deprecia- 
tion, ‘the company’s deficit for 1932 
amounted to $2,896,043, so that the total 
indicated increase in net earnings for the 
current year may be figured at close to 
$3,900,000. 

Declaration of a cash dividend of $1.50 
a share for stockholders of Consolidated 
Smelters means in turn additional rev- 
enue of slightly more than $500,000 for 
the Canadian Pacific Railway Company 
as the owner of 338,000 shares, or 52 per 


cent, of the outstanding stock of Con- 
solidated Smelters. 


Toronto Stock Exchange 


A merger of the Standard Stock and 
Mining Exchange with the Toronto Stock 
Exchange was authorized finally on Dec. 
12, when members of the Mining Ex- 
change unanimously ratified the terms of 
the merger. The Stock Exchange mem- 
bers already had ratified the plan. 

The management of the new Ex- 
change will be under four members of 
the present Standard Exchange and four 
of the Toronto Exchange. Members 
elected today to represent the Standard 
are G. W. Nicholson, N. C. Urquhart, F. 
J. Crawford and Manning Doherty. K. 
Harold Franks, H. B. Housser, F. G. 
Lawson and E. Gordon Wills will rep- 
resent the Stock Exchange. 

The new Exchange, to be called the 
Toronto Stock Exchange, will function 
as a single body early next year. 





Government Bonds Unchanged; Final Figures 
Announced on Dec. 15 Refinancing 


ated in a narrow range this week. 

Acting Secretary Morgenthau an- 
nounced Saturday final figures with re- 
spect to the Dec. 15 offering of 2% per 
cent Treasury certificates of indebted- 
ness, Series TD-1934, maturing Dec. 15, 
1934, as follows: Total cash subscrip- 


(j sted in a nan bonds have fluctu- 


tions received, $2,199,169,000; total ex- 
change subscriptions received, $607,610,- 
500; total subscriptions received, $2,806,- 
779,500; total subscriptions allotted, in- 
cluding $607,610,500 exchange subscrip- 
tions allotted in full, $992,496,500. Act- 
ing Secretary Morgenthau announced 
Tuesday that of the tenders for $100,- 


000,000 or thereabouts of 91-day Treas- 
ury bills, dated Dec. 20, 1933, and matur- 
ing March 21, 1934, which were offered 
on Dec. 14, the total amount applied for 
was $282,143,000, of which $100,263,000 
was accepted. The average rate on a 
bank discount basis was about 0.74 per 
cent. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 





ee on: mi Dec. 16 Dec, 9. 
U. S. Treasury notes and 
etfs. (3-6 months) ....... 70.25 0.40 


. S&S. Treasury bonds (3 
long-term issues) 
hange of issue on which 





Total Treasury bonds... .§7,429,139,350 


| . ... ero. $15,569, 478,030 
tIncluded in uncalled. 


3.66 
yield is computed. 


Bonds: Week Ended Dec. 16, 1933 


Guistente 
2 % Consols of 1930............ 724, 
2 % Panama Canal, 1916-36 48,954, 
2 % Panama Canal, 1918-38 25,947,400 
3 % Panama Canal, 1961....... 49,800,000 
3 % Conversion bonds, 1946-47.. 28,894,500 
2%% Postal Sav.(6th to 45th ser) 68,633,500 
TT Stuns achibneeesenee $821,953,630 
3%% First Liberty, 1932-47...... $1,392,227,350 
4 % First Liberty, 1932-47...... 5,002,450 
444% First Liberty, 1932-47...... 535,982,100 
444% Fourth Liberty, 1933-38.... 5,385,173,150 
444% Fourth Lib., '33-38, led. t 
Total Liberty bonds..... .§7,318,385,050 
4%% Treasury, 1947-52.......... $758,983,300 
4 % Treasury, 1944-54.......... 1,036,834,500 
% Treasury, 1946-56.......... 489,087,100 
% Treasury, 1943-47.......... 454,135,200 
% Treasury, 1941 ............ 834,474,100 
Treasury. 1940-43.......... 993, 
“4% Treasury, 1941-43.......... 544,915,050 
3%% Treasury, 1946-49........ 819,097,000 
3 &T ff §- ee . 844,200 
44%-34% Treasury, 1943-45. 1,382,774,950 


Dec. 2. 
0.21 0.28 0.25 0.16 0.15 
3.63 3.67 3.61 3.58 3.47 


Range Since Date of Issue———, 
Hi . Date Low. D 


. ate. 

1 Apr., 1932 94 Oct., 1913 
1 Oct.. 1906 July, 1913 
1 -..+. 1923 p., 1913 
1 Mar., 1916 pr., 1920 
103.20 Jan. 26, 1933 86.1 June 2, i921 
102.17 Jan. 17, 1925 83.00 May 19, 1920 
103.30 Mar. 9, 1927 84.00 May 21, 1920 
105.5 May 19, 1931 82.00 May 20, 1920 
102.4 Oct. 13, 1933 101.00 Nov. 22, 1933 
116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 

12 Jan. 9,1 94.00 Jan. 11, 1932 
108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 
103.18 May 21, 1931 87.20 Jan. 12, 1932 
101.24 Sep. 11, 97.31 Nov. 22, 1933 
103.16 May 20, 1931 87.24 Jan. 12, 1932 
103.16 May 20, 1931 88.1 Jan. 11, 1932 
101.21 July 22, 1931 83.00 Jan. 11, 1932 
99.21 Sep. 18, 1931 82.3 Jan. 12. 1932 
101.5 Nov. 1, 1933 98.8 Nov. 10, 1933 


I — | 
Nov. 25. Nov. 18. Nov. 11. Nov. 4. Oct. 28. Oct. 21. Oct. 14. Oct. 7. Sept. 30. | 





0.18 0.07 0.01 0.04 0.06 
3.41 3.40 3.42 3.43 3.42 
' 
—-Week’s Range-—— ———Dec. 18———. 
High. Low. : Bid. Asked. Yield. | 
e Be ri 98%. 
99% 90% 
100% 102 
994%, 101 
100.8 99.29 100.8 100.3 100.5 3.18 
101.9 100.30 1018 1014 101.7 173 | 
101.21 101.11 10121 10118 iols0 252 | 
101.5 101.1 101.1 101.1 101.3 0.82 | 
106.20 105.26 106.14 106.8 106.14 3.65 
103.12 102.9 103.6 103.00 103.5 3.65 
101.16 100.16 101.15 101.6 101.15 3.60 | 
99:10 98.21 99.2 99.00 99.4 3.46 
98.30 98.4 98.26 98.21 98.23 3.44 
99.16 98.21 99.11 99.6 99.16 3.44 
99.12 98.16 99.6 99.1 994 3.49 | 
96.00 95.4 96.00 95.20 95.24 3.48 | 
95.00 93.27 94.21 949 9411 3.37 | 
99.3 98.15 99.2 98.26 98.28 3.45 | 




















Treasury Notes and Certificates of Indebtedness Treasury Bills 
_p a (Rates quoted are for discount at purchase) 
Outstanding. Bid. Asked. Yield. a Fry 
3 % A-1934, mature May 2...... $244,234,600 100.24 100.27 0.70 pee or 1885... $18.08 OON 138 10% at eo Asko 
24% B-1934, mature Aug. 1...... , 292,600 100.11 100.14 1.40 Jan. 3, 1934... 100,050,000 0.10% 0.50% 0.25% 
3% A-1935, mature June 15..... 416,602,800 100.30 101.4 2.22 Jan. 10. ‘2. "75,020,000 0.12% 0.50% 0.25% 
-15%% B-1935, mature Aug. 1...... 865,000 98.24 98.30 2.30 Jan. 17, 1934... 75,023,000 0.13% 0.50% 0.25% 
% C-1936, mature Apr. 15..... 572,419,200 99.16 99.22 3.01 | Jan. 24° 1934... 80,034,000 0.17% 0.50%  0.25¢ 
% A-1936, mature Aug. 1...... 138,000 1008 100.16 3.05 | Jan. 31° 1934... 60180" 0.22% 0.60% 0.35% 
% B-1936, mature Dec. 15..... 360,533,200 99.00 99.8 3.02 Feb. 7 1934... 75.095 0.24% 0.60% 0.35% 
3 % B-1937, mature April 15..... 328,900 99.12 99.20 3.12 Feb. 14, 1934... 75,295,000 0.40% 0.60% 0.35% 
% A-1937, mature Sept. 15..... 834,401,500 99.20 99.28 3.28 Feb. 21° 1934... 60.063) 0.46% 0.65% 035% | 
% A-1938,-mature Feb. 1....... 277,516,000 97.12 9720 3.24 Feb. 27, 1934... 100,027,000 0.43% 0.65% 0.35% | 
z 2 Rn sphere ouee | ee 623,911,800 97.28 98.4 3.33 Mar. 7, 1934 100,050,000 0.60% 0.75% 0.50% 
ervice retirement fund, ‘ = 263, ‘ bie es 
SR ED. «. ca anacaascess« 240,000,000 EE , 
4 % Foreign Service retirement furd, Total. .........$976,182,000 — 
gee oe 2,475,000 : PRE Rie , 
4 % Canal Zone retirement fund. Total Interest-Bearing Debt Outstanding | 
SPUEEINEET ¢ sc nceactcancceonss 2,221,000 Dec. 20, 1983 °$23.449.201.230 | 
— Nov. 30, 1933.. errr <6 
Total notes ..................-$5,146,940,200 Oct. 31, 1933...........-- 22+... se, 22,668,932,880 | 
% Series TM-1934, mature March 15..  460,099.000 100.1 100.3. 0.35 3 haa Leeneepeenmacaenetsie 33122 ee | 
% Series TJ-1934, mature June 15.... 174,905,500 99.20 100.00 0.25 ae 22 239.761 680 
2%% Series TD-1934, mature Dec. 15.... 992,496,500 100.1 100.3 2.15 L~-— € ‘ ;peeseepeennegeneeeneeen 22° 157.643.120 
4 % Adjusted Service certificate fund ME MR Pic vcccccccsvcassccceccoes 1,468;790.4 
Series Jan. 1, 1934................ 129,100,000 Apr. 30, 1933.............IDI2I22221 21'086'9095'5 
| ees ESAS Mar. 31. 1933 Ri SE 20,991,640,5: 
iss ieee ee 1,756,601,000 SIM cv cnarnnse-acescoweeee 20,584'310,420 
| Ss $ <3 a eatetd 20,454'108,020 
Total notes and certificates. .. .$6,903,541,200 “Approximate. 
Baz sen cma es 5 | 
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ON DON — Although 
business was small, 
the stock markets 
were firm Monday. A 
feature was renewed 
strength in British 
funds, under the in- 
fluence of a promis- 
ing budget outlook. 

German bonds were erratic pending de- 

cision on the transfer payment. Interna- 

fional stocks were dull. 

Outstanding among the industrials was 
a jump in Triplex Safety Glass. There 
was good activity in motors and avia- 
tions, and Ford was steadier. United 
Molasses and Cables and Wireless rallied, 
while the rayons, Guinness and Unilever 
weakened. The commodity gaining, rub- 
bers were better. Oils were little changed. 

Trading on the Stock Exchange was 
restricted, but the tone was cheerful 
Tuesday. British Government funds were 
in less demand than was the case Mon- 
day and quotations eased. German bonds 
decined at the ge but recovered on 
closer consideration of the transfer pay- 
ment arrangements. International stocks 
strengthened in the afternoon. 

Profit-taking sales of industrials were 
well absorbed and a fresh demand devel- 
oped for many leading issues. Tobaccos 
were dull on disappointment in the Brit- 
ish-American Company’s dividend. Cour- 
taulds and British Celanese were good in 
rayons, while American Celanese de- 
clined further. Aviations, Cables and 
Wireless, Dunlop Rubber, Canadian Pa- 
cific, Imperial Chemical and the brew- 
eries were other good features. Rubbers 
were lifeless in sympathy with dullness 
in the commodity. Oils were quiet. A 
feature in mines was firmness in copper 
shares, on the recent improvement in the 
price of the metal. : 

The following are closing prices on the 
London Stock Exchange on Dec. 19, with 
net change from prices on Dec. 12. ~~ 

e 

Price. Change 

18s 1 4 








Anglo-Dutch ..............-. 
Anglo-Persian .............--+.++ 
Babcock & Willcox.......... 39s 4 
British-American Tobacco ..... 
Britiolh Calameee ......ccccsccces 14s 


Bwana M’Kubwa ............ 4s T4d 
Cables & Wireless.............- *24 
ES ee eee ats g aun cada oF 

Carreras ordinary, A.........-. 
£2 


! 
~~ 


: S82: Saansneeke: Eos 


Celanese of America............ 
CE fic d cap edccacnceeoanned 
DED 2inG5 bhai edd 0s ceoesunnen 
en 
Dunlop Rubber ey 

Elec += Ind 





+1 IIL e+ 


itd — 
Ds accainesscccaceesigie + 
Imperial Chemical +4 
Imperial Tobacco 
London Midland R - 
ndon Passenger, + & 
Mexican Eagl —4 
Mining Trust, _ 
Rand Mines P “: 
Rhodesia Anglo-American ...13s + 3d 
Rhokana Corporation .......... £ " 
Be MED pn dosaccccsceccenevcees £1 + % 
Royal Dutch ........cccccccces £21 o 
— Saree 23s ne 
Shell tbh vie s062kengaan £2' 2 
Trinidad Leasehold ......... 68s 1 —ls 6d 
Unilever Cg’ ere £1 ia 
United Havana a ae 
United Molasses, Inc.......... 15s 3d + 4%d 
. arrears 8s 1044 - 
SEED Secacadens ees densond 96s — 9d 
*Per cent of par. 
BONDS. 
Net 
Price. Change. 
British Dt COMB. ........--..5+.26- £74 


British 
TIO TW occcccccccccccercsccseccs 


ar Loan 4s, 1960-90...£111 1 
Ms , £10 4 
Argentine Recis’n 4s............. =e 
Austrian FS Rr ios 1 
Brazilian Funding 5s, 1914....... Ii 
Crimes GEG, “TE. 0 ccc ccccsccess £100 ry, 
French War 5s £25 
ee a rere 
BE ID cdr cene pace ks:c0ass anes Gus £110 
AMERICAN STOCKS. 


(Prices are in dollars at 4s per dollar.) 
SO Pears — 





6 
American Tel & Tel.............. 107 —1l1 
American Tobacco, B............ — 5% 
5 OR ae 51 — 5 
Brazilian Traction .............. 11 — 
mmGiam PRGMIE .... ..cccccccee — 
ES ee 49 — 
Consolidated Gas ................ —2 
Eastman Kodak ................. 6 —5 
CE ED wise ccc ncncvietesscs 31% — 2% 
Hydroelectric ............sss.00- 5% — 3 
International Nickel ...... 21 _ 
12%— %& 
12 ‘ 
io? _ 2 
Southern Pacific ................ _ 
Southern Railway .........--.-- 23% — 2% 
eee OSs 109 — 3 
Weta AMPOTOEE ncn cccccccsccces 30% — 2% 
ROMERO TINE wacscccccccocccncecs 59 4 
United States Steel.............. 45 — 


The Financial News index of thirty 
industrial shares based on the average 





Week ended Dec. 17, 1932............ 
NC 0 idles sep cate a Sut ie 
TIME, S.-i coahibca. Adraeca n> eee er 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


Week ended Dec. 16, 1933................ 
Week ended Dec. 9, 1933................. 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
Week ended Dec. 16, 1933 ................. 


N. Y. Stock Exchange. N, ¥. Curb. 

...... $15,797,000 $1,611,000 

16,296,500 1,291,000 

re ee 16,698,000 1,987,000 

bites Kobe 739,691,000 81,681,000 

aie e .. 714,363,600 74,629,000 
High. Law. Last. 

i<s0ekeanee 105.30 105.82 


FOREIGN GOVERNMENT SECURITIES 


——— IN LONDON -—- 
British 34% British 244% British 4% 
war loan consols 1960-1990 

a ae £100% £73% # £110% 
pee. 12 ..... 100% 73% 110% 
Dec. 13 ..... 100% 73% 110% 
Dec. 14 ..... 100% 74 110% 
mee. 15 ...... 100% 74 111 
Bec. 16 ..... 100% 74 111 


—- ~—IN PARIS IN NEW YORK 
French 3% French 5% German German 
rentes 1920 amort. Govt. 54% Rep. 7% 
67 fr 30c 106 fr 95c 54 76% 
68 fr 10c 108 fr 52 75% 
67 fr 50c 107 fr 10c 49l4 74% 
67 fr 65c 106 fr 45c 50% 744% 
68 fr 106 fr 40c 50% 74 

66 fr 80c 106 fr 50 74 








for 1928 as 100, was 82.1 on Dec. 14, 
against 81.5 a week before, 83.9 a month 
before, 65.2 a year ago and a low record 
of 51.3 at the end of May, 1932. 


Paris 


Although danger of the budget bill 
being rejected by the French Senate, 
with consequent overthrow of the Chau- 
temps Government, was generally con- 
ceded to have vanished, trading on the 
Bourse Monday remained as apathetic 
as it has been during the last fortnight. 
The market’s trend, although not clearly 
defined at any time during a calm and 
inactive session, appeared to be slightly 
higher just before closing. The rise in 
the price of copper in Paris, in sympathy 
with its advance on the London metal 
market, and gains made by phosphate 
stocks were features of Monday’s mar- 
ket. Suez Canal and gold mines also 
moved up a little. 

The Bourse was dull Tuesday, with 
transactions reduced to a minimum. Pro~- 
fessional traders abstained from the 
market pending the outcome of the bud- 
get debate in the Senate and public or- 
ders were scarce. Young Plan bonds re- 
covered sharply owing to the fact that 
they are unaffected by the German 
moratorium measures. Despite the rise 
in the price of copper, the Rio Tinto 
Company’s shares declined. The list in 
general closed slightly lower on the day. 

Rentes weakened somewhat, but closed 
above the day’s low levels. Final prices 
were: The 3 per cents, 68.80; amortizable 
3s, 75.95; 1917 4s, 76.40; 1918 4s, 76.80; 
1925 4s, 105.10; 1932, 4%s, Series <A, 
83.45; Series B, 82.10; 1920 amortizable 
5s, 106.25. 

Prices in the Bourse last week were 
firmer, as impressions concerning the 
political situation were better, but trans- 
actions were still limited. 

The following are closing prices on the 
Paris Bourse Dec. 19, with net change 
from prices on Dec. 12. 

Net 
Francs. Chge. 
iit bekiexcrednes iH — 


ME ID 65.0655 5c00200enes 
Bank of France 


|  _ Pr SS reese 








30 
— 40 
—200 
— 30 
— 14 
— 10 
— 10 
TESS RR paie Pe — 10 
Credit Lyonnais oie — 3 
Credit Foncier m — 10 
Dis Paris d’Electricite........ 2,510 — 40, 
French Ford ......... mia aie assed 61 — 1 
ED 6.5. eaanocwaeeschenee a 2 
Galeries Lafayette ............. si 
EE erin 3i0.0 4:6 6:06:00: 0000 1,010 — 2 
Generale Foncier .............. 103 — 6 
Generale d’Electricite ......... 200 — 3 
Kuhlmann — 20 
DP Webaehs atdbereeeecnse seats — 10 
Lyonnais des Eaux — 40 
2 are — 6 
Pechiney — 40 
Paris-France — 40 
Royal Dutch — 50 
Suez Canal +100 
Union d’Electricite ............ — 20 
Union des Mines .............. 170 ‘6 


The statistical index of average Bourse 
prices during November works out at 
223, compared with 229 in October and 
233 in November, 1932. 

Three per cent rentes averaged 75.7, 
compared with 90.3 in November, 1932; 
3 per cent railroad bonds 80.6, against 
93.5; industrial bonds 78.6, against 88.8. 
The bond average as a whole was 79.6 


last month, compared with 88.9 last 
year. 
Geneva 

The following are closing prices on the 
Geneva Stock Exchange on Dec. 19, with 
net change from prices on Dec. 12: 

Swiss Net 
Francs. Chge 


American-European Sec 17 2 
St rs rrr ; 120 2 

Banque d’Electricite Suisse 15 
Credit Suisse ........:. : 619 8 
Hispano-Amer d’Electricite. ... .675 45 
Italo-Argentine d’Elec com..... 95 s 
Motor OS Ea 12 
Nestle & Anglo-Swiss Milk. 661 s 
Societe de Banque Suisse......491 4 
1 


Ste Merid d’Electricite com. ..3,890 
R R 3%s, 1899-1962.. 95.00 + .20 
Do 5s, 1924-35....... ; 102.95 + .05 
Swiss Govt 5s, 1924-34 
Swiss Fed Loan 3s, 


-+-++2--..103.60 + .10 

1932-62. 92.25 +1.25 
Milan 

The following are closing prices on the 


Milan Stock Exchange on Dec. 19, with 
net change from prices on Dec. 12: 


. Net 

Adamello ...... ae 143 = i 
Adriatic Electric |... |||: 184% iZ 
Banca Consolidato Italiano .... 991 ie 
Banca Italiane....... a -1,745 5 
Consolidato Italiano 5% 97.75 +1.50 
Credito Italiano ......... 645 
Edison Electric 644 dhe 

ME ohne 5 Onxes.« ass 227 a 
Isotta Fraschini ...... 9% x 
Italeable ........... 64 g 
Meridionale Electric... ‘ 227 4 3 
Meridionale Railway . 641 
Monte Amiata ..... pha 34% 
Montecatini ......... atin 126 1% 
Navigazione Generale Italiana. 151 ig 
Pirelli Italiana ..... , x 13 
8S i P Blectric....... , 31 13, 
Snia Viscosa ..... ; 216 i? 
Terni Electric ............ 144 
Unes Electric .......... 12% 5 


Berlin 

The Boerse was dull and generally 
weaker Monday. The approach of the 
Christmas holidays and the impending 
Reichsbank ruling on the German mora- 
torium kept business at a minimum, 
while increased pressure on I. G. Farben, 
attributed to foreign sales, caused pro- 
fessionals to liquidate. As a rule, losses 
stayed within 2 points, but Farben lost 
2%, Salzdetfurth 2% and Schubert & 
Selzer, 6 points each. 

Bonds were dull and irregular, but dol- 
lar bonds were firm following an offer 
by two concerns to convert their dollar 
bonds, held by the Germans, at a rate of 
three marks to the dollar instead of 2.80 
as previously announced. 

The Boerse responded Tuesday to the 


‘new reduction in interest payments on 


Germany’s foreign debt with an upward 
movement which recovered some of the 
recent losses. Gains between 1 and 2 
points were frequent and in some cases 
went beyond 3 points. Reichsbank shares, 
however, lost 2% points, supposedly be- 
cause of foreign liquidation. Business 
stayed largely in the hands of profes- 
sional operators and the turnover was 
small. 

_ The market for fixed-interest securi- 
ties was quiet and irregular. Government 
obligations and industrials were buoyant, 
but mortgage bonds sagged. Dollar bonds 
were firm. 

The stock market opened last week 
with a moderate reaction, after which 


quotations mostly rose, with substantial 
ains by coals, lignites, steels and papers. 
ater, in consequence of the new import 
prohibitions, A. K. U. and Bemberg ad- 
vanced. Shipping and Reichsbank shares 
weakened. 

The bond market was inactive, but 
firm, interest being shown in industrials. 
The Young loan closed at 90. 

The average of twenty stocks on Dec. 
16 was 96.31, against 94.10 on Dec. 9. 

The following are closing prices on the 
Berlin Boerse on Dec. 19, with net change 
from prices on Dec. 12. 

P.C. Net 
of Par. Chge. 

23 1 


AEG ois 5 elle et 3 

Berliner Handelsgesellschaft.. . 84 ; 
Berliner Kraft und Licht.........115 — 3 
Commerz und Privat Bank A G 41 -3 
Deutsche Bank und Dis Ges.:. 48 _ 
ee A aaa 109 . 
Deutsche Erdoel .......... 100 —1 
Deutsche Reichsbahn pf...... 106 ss 
eS. Pra aeaeae . —1 
ee __._ rrraee . 82 —2 
Hamburg Elek-Werke....... .103 —1 
FEODOR CODY 5 nao. 20055005. 24 - 3 
I G Farbenindustrie............ 121 -1 
Mannesmann Roehren ..... .. ® -1 
North German Lloyd (new)... 26 -~3 
TIGRED 5.60220 6-604000.000 i 159 -4 
Rheinische Braunkohle ....... 193 , 
Siemens & Halske........... 141 + 2 


Ford Motor of Holland 

The general shareholders of the Ford 
Motor Company of Holland have ap- 
proved the proposal of the directors to 
reduce the capital from 5,000,000 to 
3,000,000 uilders. The shareholders 
were told that a dividend of 10 per cent 
on the reduced capital could be expected. 


Rinascente 

Directors of Rinascente, Italy’s largest 
department store, have decided to cut 
capital from 45,000,000 lire to 13,500,000 
lire, followed by a capital increase to 
21,000,000 lire, by an issue of preference 
shares. 

According to the recent directors’ re- 
port, losses incurred were not due to in- 
adequacy of business, but to the closing 
down of eleven branch establishments 
which were thereafter replaced by twen- 
ty-five one-priced stores belonging to 
UPIM (Unico Prezzo Italiano Milano). 
To take care of contingencies, a fund of 
10,000,000 lire has been constituted. 


“Rand Mines 
Rand Mines, Ltd., has declared a final 
common dividend of 3s 6d, against 2s a 
year ago. 


The New York Times 


Annual Financial 


REVIEW and 
FORECAST 


To Be Published 
Tuesday, January 2, 1934 





The Annual Financial Review of 
1933 and Forecast for 1934, to be 
published with The New York 
Times of Tuesday, January 2, will 
include: A summary of the domi- 
nant influences which will shape 
the coming financial and business 
year, with special reference to the 
Government's currency policies; 
forecasts of the new year from 
London, Paris, Berlin, Amsterdam, 
Vienna and Rome; chronological 
record of the year's outstanding 
events; forecast of trade con- 
ditions in 1934 by expert cor- 
respondents at the principal 
American financial centers and at 
the central markets for grain, cot- 
ton and steel; complete tables 
of transactions, prices, fluctuations 
and net changes in New York 
bond and stock markets, 1933; 
full comparative tabulations by 
months of the various foreign ex- 
change rates; concise descriptive 
summery of high lights in 1933 
home and foreign finance and 
industry. 
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ADVERTISEMENTS. 





OPEN MARKET FOR 


UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle Western quotations as of Monday. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
42 German Dollar Bond coupons....... 65 72 
42 «I. G. Farben a secseccecccs “ot 29) 
42 Italian Cons. 5% loan (int.)........ 7 4 
42 Lithuanian Lib. Ln. 5s, 1935 ($).... 6 70 
38 Panama 7 Seer 2% .. 
42 Reichsbank (common).............- 39 41 
42 Russian Imp. $ roy Sus, 64s. c/d 1% 2 





CANADIAN SECURITIES 


Dom. of Can. 48,60 (yd. basis)...Mkt. 4.55% 
Dominion pe Canada 38, y — am 1 
{ Canada 5s Toay, 1 

Dominion of Canada aces 
Govt. Of Newfout ‘land 5s, 1952 98 99 
Govt. of Newfoundland 5s, 99 

of Newfoundland 5s, 1952-55 99%, 

of Newfoundland \ 99 
Govt. of Newfoundland » 1942.. 98 99 
Govt. of Newfoundland 99 
Govt. of Newfoundland . 1942-43 97 98% 

of Newfoundland > 99 
Govt. of Newfoundland . 1936.. 9 981, 
Pro’ Alberta 4s, 1934......... ce) 
Province of Alberta 44s, 1/4/35 9 96%, 
Province of Alberta 4348, 1946...... 90 
Province of Alberta 449s, 1946...... 85% 
Prov. of Alberta 5s, 1/15/38........ + 
Province of 5s, 4/1/43..... 91 oF 

/ 











C Cc 
Toronto Harbor Ls 
Toronto Harb’r (Tor. —s vie be} g8y 
— ‘Sy pi as, 4/1/38 aeeeses on 
AeitiDl. Pr 2 P Pape Ss » 1953... He) 
Bell Tel. of Can. Ms. "55 (yd » ese) habe 4.9: 
B. C. Tele BBD. ccrcccees 96 
anada Northern Power 5s, 1953 80 81 
Canadian Intl. Paper 6s, 1949...... 5152 
Can. Intl. Paper 6s, 1949...... 48 44 
Can, Nat. Ry. Plus. "51 (yd. bas.)..Mkt. 4. 
Can. Nat. Ry. 4%s, 1951........... 100) = 101 


San: Nat. Re Se 1/69(gtd. Gan:}1 ior 
. Nat. 10/1/ 

. Nat. Ry. 9502/1 /T0C gta. Can. 186i, 107 
Can. Northern Coal & Ore. Dock 5s 


preeminent PN i Ah 








Can. —a Ry. ne. beeeees 1 109% 
Can. be GR, BIBPNB co oo 0020000 as 
Cedars Ra Mfg. Mens 5s, ee. -104% +105 
Domin uare 6s, 1948. . -. 0 - 
91 Duke wer 6s, 1966. 74 7 
Gatineau Power 5s, 1956........... 7 77 
91 Gatineau Power 5s, 1956........... 7 77 
44 ym a Power 5s, 56 (yd. a baais) . -Mkt. 7. 
90 t Lakes Paper c/ds, 6s, 1950. . art 21 
66 Great a . S — = @. +4 97 981, 
91 Industria) enee Nha ae 
91 Int). Power, S ie Serv. be of - de." 70% 80% 
91 Jamaica Public Serv. 5s, 1950...... 82 ~ 
29 Manitoba py ie. see. reat 52. 34% 36 
9@ Price Bros. 6s {ois peeeesececcocees 83% 
91 Price B 6s, 1943, reguiar....... 
91 Price Bros. 6s, ag S @ G Gucccece 7 
9@ Rio Tramway 5s, 1935.............. 
44 Shawinigan W&P B ie, 1 oie bas. jake. 6.315% 
41 Shawinigan W. & P. 5s, 1970...... 
29 Winnipeg Elec. fy. Ss, 1935........ 


HOME OWNERS LOANS 
5@ Home Owners Loan Corp. 4s, 1951.. 34 84% 
GOVERNMENT & MUNICIPAL BONDS 


44 Alabama 4%, 3/1/34 (yd. basis) .5.50-2 O28-% 
92 Alabama Highway 4%, Ny ag -5.30-3 
92 Alabama Hwy. 4%, 12/1/50-60. .5.75-3 
92 Ashiand, Va., Improvement 66...... 02 
83 Buffalo, N. Y. 4%, 1939.......... ea 
43 Buffalo, N. Y. 68, 1943............ 1054 
4 Filo » imp. 6s, 4/1/34..... .. 22F 
92 Giles Co., Va., highway 68.......... 
7 Kentucky Municipals .............. Ww. 
92 Louisiana } ted 4%s, 1940-4 - & 
92 Louisiana Highway 5s, Ph ake 73 76 
98 Louisiana Comm 4s, 1973.... .. 
92 Mobile (City of), Ala., ref. 448, 1937 85 
92 New Orleans Ser Gold 4%e, 1 )-60. 75 
44 Tennessee 4%s, 1/1/39............. 
Egy nny ~ 
Arkansas 35, new...............4.- 
is A Construction 


76 Arkansas Highways 5s.... 
76 Arkansas Pensions Sh 
76 Arkansas Pension 
76 «(Ar 
aS 





76 Little pom Street Impvt.. ... OW 
85 Pine Bluff Schools...... ‘ 
Poinsett Co. D. D. No. 7 
St. Francis Levee Dis' 





Re 


1 City of Chicago, Corp.. 1929 Levy.. 97 98 
Zi City of Chicago, Corp., 1932 Levy... 98 
71 City of Chicago, Corp., 1933 Levy.. 96 
71 City of Se Library, oe Levy. 96% 98 
71 City of Chi 2 Levy. 96% Hb, 
71 City of Chi., San’ Dist"3982 Levy. 9? 97 
71 Ch of ° tional 

Fund 1931 Levy................. 95 
71 Chicago Board of Edu., Educational = 
71 Ch ‘oO — of Edu., Educational 

DMT canahaié <ieheeteekines 99% 99% 
71 Chicago ‘Ba. of Edu., Educational 

MINED cidckesatstabeiscehins 89% 9% 
7 — Ba. of Edu., Bidg. 1929 -. 
71 Cook County, Gesperete, == a 97 
71 Cook County, Corp., 1933 Levy..... 90% 91% 
FAGREDA: 

we ny bon Fie & Water W. 5s, '49.. .. B.W. 

HY D ME Gucbecdese coccccece 62 ee 
Pt iis Mimasecccesancecesecsese ba 
92 Duva 1 Co., Fia., Road 5s........... o4 
47 «~Lakeland Light & Water, Fia...... 49 
»  % “yeeererveeneeey ow 
45 Orlando, Fla., ref. 5s, 1952.......... 51 


- 





GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.) 





92 St. Petersburg, Fia 

47 Se Co., 

47 Tampa, Fla. 

47 femee’ Water Works 

MICHIGAN: 

$6 Detroit, Mich., bonds................ ow BW 
$1 Detroit, City of, » aap 4s, long.... F 

81 Detroit, City of, 48..........6..4+.- Fr 
81 Detroit, City of, ‘Sis pececoeceoesces 4 51F 
81 Detroit, City of, 5s................. 52F 
81 Hamtramck, EE ee 48 52F 
poy orang 





3s Duck Creek Twp. Road 6s, 1933 
85 Mississippi Co. Road 5s oe 
6 SS o - 
85 St. 70F 
85 Stoddard Co. No. 23 6s . 
85 Van Meter Levee Dist. ‘bys (any)... 40 
NEW ENGLAND: 

(Quoted on yield basis.) 
21 Mass., Commonwealth of, 34s, 1949 3.25 3.15 


GOVT. AND MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
NEW ENGLAND (Cont.) 

21 Mass., Comm’ith of, notes 11/1/34.. 1.50 
21 Boston Metro. Dist. 4%s, 1937 3.75 
21 Brockton, Mass., notes 8/20/34 3.25 
21 Maine, State of, 4s, =. peeeaneeeee 3.50 
21 —_——. = Mass., whe, 1 -. 3.35 3.20 
21 R. L., “In . 4.25 4.10 
21 Springfield, Mass., 3, (1953... 4.00 3.90 
21 Warwick, R. Ee tis, 1937-39 4.80 4.40 
21 Wilmington. , 348, 1943-45.... 4.20 4.00 
NORTH poling 

Asheville, c/d ............. ceeececce 
ange tt ehenass oe G 


Asheville, c/d 
Asheville School 4%s, 1952. 
Brunswick Co. R. & B. 5\s. 
aoe Tig Qs ccc cccccs 


street 
No. Caro. 443, 1/1/34- o riya). 
North Carolina 4s, 4%s, 5s 
Raleigh long street impvt 
Rockingham Co. 
North 





sesesussuaaas 
oeb 








Carolina 4%8................ 
OHIO: 
h-4 —— ott ane Ds diindandeedeneie 68 72 
IN 60.55. adic 4: shaainece cei 1 
CE ME + cteenacecedcacacesnges os” 98 





i—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone oo 8950. 
2—Gillet & Co., Inc., Light and Redw 
Sts., Baltimore, Md. Phone Balt: 
Plaza 9000; N. vs tor 2-7340. 
$8—Stein Bros. & Boyce, 6 So. Calvert St., 
Baltimore Md. Phone Balti-: Plaza 
; N. ¥.: REctor 2-6880. 
4—Maine " Securities Co., Fidelity Bidg., 
Portiand. hone 2-5494. 
S—E. J. Kitching & Co., 75 Federal St., 
ae _ HUBbard 6630; Hart- 
o 
6—First of Becton Corp., 100 Broadway, 
N. ¥. Phone REctor 2-2600. 
7—Walter S. Place & Co., 35 Be St., 
Bosten. Phone HUBbard 
8—Chandler Hovey & Co., 82 Devonshire 
St., Boston. Phone "HUBbard 1530; 
New York, CAnal 6-5515. 
9—Putnam & Co., 6 Central Row, Hartford. 
Phone 5-0151; N. Y., CAnal 6-1255. 
10—Frederick C. fae os & Co., 24 Federal 
, Boston. Phone HANcock 8715. 
11—The AL 0. Gates Company, 179 Church 
St., New Haven. Phone 8-4135; Hart- 
ford 7-2344; New York, REctor’ 2-2427. 
12—Moors & Cabet, 111 Devonshire St., Bos- 
ten. Phone HANcock 7320. 
13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 
14—Hem Blag., Pr 


15—Newton Co., 
Ph. LiBe 


Ty 4053. nN" 

i¢é—Frank E. Collins & Co., 150 Congress St., 
Boston. Phone HANcock 

17—May & none 84 State St., Boston. 
Pn. UBbard 8360. N. Y., CAn.6-2610. 

18—Tenney y Co., 200 200 Devonshire St., Bos- 
ton. Phone LiBert a © 100. 

i9—H. C. Wainwright & Co., 60 State St., 
Boston. Phone HUBbard - ne 

os Homsey Co., Shawmut 

Boston. Phone CAPitol a0 

21—whiting, Weeks & Knowles, Inc., 24 Fed- 

r HUBbard 1170. 


Poe. South St., 
, PLAza 1516. New 


mgton Av., N. ¥. Ph. 

25—Belzer & Co., Land Title Bidg., Phila- 
delphia. Phone Rittenhouse 8500; 
N. Y., RE ate 2-5042, 4289. 

26—Bioren & Co., 1,508 Walnut St., Phila- 
delphia. Phone Pennypacker 9400. 

27—Herbert H. Blizzard & Co., 123 So. Broad 
St., Philadelphia. Phone Penny- 
—— Si . ¥., HAnover 2-41 


4-3400. 
28—Boen tl & Co., 1,606 Walnut St., Phila- 
cone ty: Pennypacker 8200 ; 


“ Igh/ 2800. 
Co., 61 Broadway. Phone 


. H. Newbold’s Son & Co., 1,517 Lecust 
“st. ree T.. Phone Penny- 


packe Ohn 4- 
31—Alexander Smith & 


‘Co., 1,420 Walnut 
St., Paspocteie. Phone Penny- 


cher 
$2—Yarnall 4 ac 1,528 Walnut St., Phila- 
delphia. “at Pennypacker 0300; 
YB BOwling Green 


| > - 

83—Stroud & Co., Inc., 1429 Walnut St., 
Philadelphia. Phone Rittenhouse 5329; 

ee or 2- > o. 

a. ‘.,* Heffernan 

We v gene Digby’ +1 Prigeeny 

35—Eawin weit & Co., 3 t., N. ¥. 
Ph. HAnover 2-2033. See vroni Cover. 

36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 

$7—Joseph Walker & Sons, 61 Broadway, 
N. ¥. Phone WHitehall 4-8500. Bos- 
ton—Liberty 4545; Hartford 2-0161. 

33—P. F. Fox & Co., 1 Wall St., N. Y¥. 
Phone Digby 4-8740. 

39—Wm. C. Orton & Co., 43 Exchange Pl., 
N. ¥. Phone HAnover 2-1500. 

40—R. Sims Reeves, 76 Beaver St., N. Y. 
Phone Digby 4.6514. 

41—A. E. Ames & Co., 120 Broadway, N. Y¥. 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. 

43—T. L. MacDonald & Co., 29 Broadway, 
N. ¥. Phone Digby 4-0724. 

44—Jenks, Gwynne & Co., 65 Broadway, 
N. ¥. Phone WHitehall 4-1900. 

45—Hopkins Bros., 14 Wall St., N. Y. Phone 
REctor 2-1767. 





KEY AND INDEX 





46—N. H. Horner & Co., Inc., 50 Broadway, 
N. Y¥. Phone BOwling Green 9-3575. 
47—Ed. ee wae & Co., =. Wall St., N. Y¥. 
hone nover 2-11 
48—W. *e Riley & Co., 1 Wall St., N. ¥. 
Phone BOwling Green 9-0130. 
49—Pask & Walbridge, 1 Wall St., N. Y. 
Phone Digby 4- 
50—Morton Lachenbruch ‘& Co., Ine. 
Broadway, N. Y. Phone DI ak 4- Seo. 
51—Dent Smith & Co., Inc., 60 Broad St., 
N. ¥. Phone HAnover 2-7783. 
52—Ryan & McManus, 24 Broad St., N. Y. 
Phone HAnover 2-3050. 
58—Frank C. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9470. 
tee, | Smith & Co., 52 Wall St., N. Y. 
one HAnover 2-0987. 
56-Steinbandt & Co., 39 Broadway, N. Y. 
Phone Digby 4-5960. 
56—Madison & Co., Inc., 120 Broadway, 
N. ¥. Phone REctor 2-1221. 
57—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone Hanover 2-0510. 
58—Edwin L. Lobdell & Co., Inc., 209 S 
LaSalle St., Chicago. Ph. Central 7903. 
598—Wood, Gundy & Co., Inc., 14 Wall St., 
N. ‘¥, | Pho Phone yoy | = 
a . Redwood 
"Baltimore, Md. Phone Plaza 9260; 
, ANdrews 3-6630; Philadelphia, 
ard 9600. 


| 
61—George & Farrington, 52 Wall St., N. Y. 
one HAnover 2-3971. 
nate, . i” Inc., 120 Broadway, N. Y. 
REctor 2-1900; 135 So. La- 
Sate “st.. Chicago, Phone | a 
216 W. 6th ‘St. goles, 
Phone Mutual 7171; oy Burks 
San Francisco, Phone Douglass 3000: 
1a en Ay; Poattle. $5 a Main 
; Pacific ortlan: re., 
Phone Atwater Pe. 
63—Fairman, Perry & Co., 208 So. LaSalle 
St., Chicago. Phone Randolph 4068. 
64—F. S. Yantis & Co., 120 So. LaSalle St., 
Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 
66—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone State 0577. 
6i—F. M. Zeiler & Co., 209 So. LaSalle St., 
Chicago. Phone Central 5387. 
68—First ne Co., Inc., 231 Se. La Salle, 
Chi . Phone Central 4424. 
69—First w sconsin Co., 110 E. Wisconsin 
Av., Milwaukee, Wis. Phone Broad- 


way 6060. 
70—Robert M. Markwell & Co., 1 LaSalle 
St. Bldg., Chicago. Ph. Andover 5775. 
7i—Enyart, Van Camp & Feil, Inc., 39 So. 
LaSalle St., Chicago. Ph.Andover 2424 
72—Joseph H. Preiss & Co., 407 N. 8th St., 
Phone Central 1766. 
713—Edward D. Jones & Co., 810 Boatmen’s 
Bank € St.Louis. Ph.Central 7600. 
74—Fusz-Schmelzie & Co., Boatmen’s Bank 
Bldg., St. Louis. Phone Central 2614 
and L. D. 294. 


75—Stix & Co., 509 Olive St., 
Phone Garfield 0514. 
76—Scherck, Richter Co., Landreth Bldg., 
St. Louis. Phone Garfield 0225. 
71—W. L. Budde & Co., Inc., Union Central 
Bidg., Cincinnati. Parkway 7084. 
78—Edward Brockhaus & Co., First Natl. 
Bank Bldg., Cincinnati. Ph. Main 1300 
79—Smith, Moore & Co., 509 Olive St., St. 
uis. Phone Garfield 5225. 
30—J. = = Hilliard & Son, 419 West Jeffer- 
Louisville. Phone Jackson 4211. 
81_Whitleck: Smith & Co., Penobscot Bldg., 
Detroit. Phone Cherry 4900. 
82—O’Donnell. Humphries & Fuehrer, Pen- 
obscot Bldgz., ee Ph. py 5450. 


allace & Trost, Libert. 
Bidg., Buffalo. Ph TL cakinaion 6707. 
Tenenbaum & Harris, Inc., 

Boatmen’s Bank Bidg., St. Louis. 
Phone Central ; 

86—G. H. Wal Wail St., N. Y¥. 
roan Whitehall 44554: Bway. and 
Locust, St. Louis. Ph. Central 0838. 

87—Schoellkopf, Hutton & Pomeroy, Inc., 70 
Niagara St., —~ Phone Wash- 
ington 8060 ;” eo Boo Whitehall 4-5996. 

88—Bell, Gouinlock & Ltd., 25 ae St., 
W., Toronto. iis Elgin 2236. 

89—R. A. "Daly & Co., Ltd., 30 King St., w., 

Phone Elgin 4441. 

90—J. R. Ys & Co., Ltd. gin, 6448 Bank 
Bid oronto. Phone El Igin 6448. 

91—Greenshields & Co., 

d’Armes, Montreal. 


92—C. G. Novotny & Co., Inc., 80 Broad St., 
N. Y. Ph. BOwling Green 9-5544. 


St. Louis. 


Inc., e 
Phone a... 











GOVT. & MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
OHIO (Cont.) 
78 Euclid 5y%s ..... 42 46 
8 Parma School 5%s................. 37 42 
Te Deeeee Gee OG. B..... cc cccccvccces 69 
PENNSYLVANIA: 
3@ Beaver Co., Pa., irexance shicemial 4.25% 3.90% 
Penna., Comwith. ah err 00% 3.50% 
3@ Phila., Pa., School Dist 4\%s.. “4.50% 4.25% 
3@ Phila., Pa., City of, 4%s....... ($) 82 84 
30 Pittsburgh, Pa., 4s. betunscwanad 4.25% 4.00% 
WISCONSIN: 
(Quoted on yield basis.) 
68 Dodge Co. H’way 5s, 4/1/43.. -. 4.25% 
= 2 &. H’way 4\%s, 5/1/48...... 4.25% 
Jefferson Co. relief 4%, 6 (46-47. 4.25% 
69 Jefferson Co. H’way 5s, 4/1/36.... .. 4.00 
69 Man’woc Co. H’way 4%s (any mat.) OW 
69 a Co. a | Hse. 44%s or ed 
.-. -5.25-1 
69 — Co. Roy Sewer 443 or 4%s os 
i tahetin tae Peaanweeeaee 5.25-2 .. 
69 Ozaukee Co. "H’way 414% or 5s, var. OW... 
69 Washington Co. H’way 4%s or 5s 
CE MLD aware cance culencane cas ow 
WATER COMPANY BONDS 
57 Alton Water Co. 5s, 1956........... 89 92 
57 Arkansas Water Co. 5s, 1956....... R4 8514 
62 Alabama Water Serv. 5s, 1957...... 42% 43% 
57 Atlantic Co. Water Co. 5s, 1958. i 
57 Birmingham Water Works Co. 5s, *57 88 fe 
57 Birmingham Water Works 5%s, 1954 4 944 
57 Butler Water Co. 5s, 1957.......... 79 
38 Chester Water Service 4\%4s, 1958.... 76% os 
57 Commonwealth Water Co. 5s, 1957.. 92 a 
57 Commonwealth Water Co. 5\%s, 1947 98% .. 
1 Consol. Water Utica 4%, a 69 
57 Davenport Water Co. 5s, 1961...... 84 te 
57 East St. Louis Int. hy 5s, 1942. gt ‘“ 
57 Huntington Water Co 7 ee 
57 Indianapolis Water Co. yr —. - 3 9616 
57 Indianapolis Water Co. 5\%s, .. 99 2 
57 Kokomo Water Co. 5s, 1958........ 82 
57 Monmouth Cons. Water 5s, 1956.... 71 72% 
S32 Phila. Suburban Water 4%s, 1970.. 91 92 
1 Roanoke Water 5s, 1950............ 62 63 
79 St. Louis Co. Water 5%s, 1945..... 100 
86 Sedalia (Mo.) Water Co. 5 1947 OW . 
57 South Pittsburgh Water Co. 5s, 1960 94 os 
57 South Pittsburgh Water Co. 5s, 1955 99% 100% 
57 Terre Haute Water Works 6s, 1949. 93 95% 
2 West Virginia Water 5s, 1951...... 66 67 
57 Wichita Water Co. 5s, 1960......... 86 os 
57 Wichita Water Co. 6s, 1949......... 97% 99% 


PUBLIC UTILITY BONDS 


Am. Com’nwealth Pr. all issues c/d % 1 
Amer. States Pub. Serv. ist 48 bg 36 
Amer. States Pub. Serv. 5%s, 948 36 
Amer. States Pub. Serv. 5%s, 1948. 35 
Arizona Edison 5s, 1948 

Arkansas Mo. Power 6s, 1953...... 
Associated Elec. Co. 5s, 1961 
Associated Gas & Elec. 4 
Athens Ry. & Elec. 5s, 1950 a 
Atlantic Beach ee Me Seskeeas 


Brandenburg Elec Bs 6::6:006 8% SO 

Buffalo Gen. El. ist 5s, 1939....... 10344 104% 
Buffalo Gen. El. ref. 58, 1939...... 102% 104 

Cedar Rapids 5s, 1953............. 0544 
Central West Pub. Serv. ;* 1956. 11 14 

Chippewa Power 6s, 1947.......... .. §3 

Chicago District Elec. oe i 96i vennes 80 81% 
Conn. River Power 5s, 1952....... 90 

Cities Service 5s, 1958.......... 29% 30 

Cities Service 5s, 1969. ‘ 30 

Delaware Elec. <" deb. Stas, 3950. 86% tid 
Dominion Gas & Elec. 6s, 5Oy% «(O551t 


Duquesne Natural Gas 7s. 
East St. Louis Lt. & Pr. 5s, 1940 90 an 
Galveston Houston = Ry. 5s, 1954. 3F 1F 


Federal Pub. Serv RE - 16% 17% 
Federated Utilities ous, re 24 
Gas 7 of ——. Ss, 1906..... .. 90 
Gulf Serv. ist 6s, 1945... | 40 
Gulf } Ay Roe a siaaga 55 58 
Hydraulic ing "5s, erate: 104% 105% 
Indiana Assoc. Tele. 5s, 1962...... | oe 
Indianapolis Pow. & Lt. 5s, 1957. 78 
Kansas City Public Serv. 3s, 1951. . ' By 24 
Kansas Electric Power 5s, 1951.... 75 
Kentucky Trac. & Term. 5s, 1951... 33 36 
Kentucky Utilities 7s, 1957.......... .. 631g 
Keystone Telephone Co. 5s, 1935.... 73 76 
Keystone Telephone 5%s, 1955...... 59 6214 
Lockhart Power 5%s, 1950.......... 81 ee 
Los Angeles Gas Elec. 5s, 1961... 90 91 
Los Angeles Gas & Elec. 544s, 1949. 97% 98% 
Los Angeles Railway 5s, 1940...... 48 53 
Luzerne Co. Gas & Elec. Co. 58,'48. 99% 100% 
Luzerne Co. Gas & Elec. Co. 68,’54. 97 100 


Luzerne Co. G.&E. ist & ref. 6s,'54. 100% 
Mass. Northeast St. Ry. 5s, 1934. 21. es 
Mayaguez Lt.. Pow. & Ice 6%s, '53 65 oe 
Mobile Light & R. R. 5s, 1941...... as 
Municipal Service Co. 68, 1956..... 46 47 
arragansett Elec. 5s, 1958....... 9544 
Nashville G. & Heat. 5s,'37 (ungtd.) .. 90 
Nevada-Calif. Elec. 5s, Pree 61 62 
New York Water Service 5s, 1951.. 71 72% 
Niagara Falls Pr. 6s, 1950.......... 104 - 
Niag. Falls P. Co. ist & cons.5s,'59.101 102 
Niagara, Lockpt & Ont Power Co. 
ist & ref. 5s, 1955, A........... 954, 
Northern Stat eee 90% 92 
Ohio Assoc. Telephone 6s, 1962..... 524 4 
Okla. City-Ada-Atoka S. ee 6 74F 
Okla. Natural Gas 5s, 1048......... 4 
Okla. Power Holding co. “5 1943. 9% ee 
Pacific Electric Railway 5s........ 33 


ia 
a 
Q 
f 
® 
is} 
8} 
z. 
gute: 
88% 
R35 


Pecos Valley Pow. & Lt. 
ee 
Penna. 


sioleuagugezes: siesgrstg 





pat rtm heen ree nee ee er eee 


Power —. 4 = Y .- " ee "47. Sl 
Public Service of Colo: oie 1954... 67% 

iblic Serv. of Colo. 5%s, 1954...... 68 
Public , ahaa of Colo. 6s, ‘o6i soene 72 

Public Serv. of Colo. 6s, 1961...... 72 
Public Utility Inv. Corp. 5s, sees. 30 
Rio Grande Valley ~ * 7s, 1937. : 24% 
Rochester Tel. 414s, 1953........... -- 
Salmon ver Pow. co. St 5s,'52. 1 
Sait River } Wat. Users ser. Side. a 
Sar Diego Gas & Elec. 5s, 1939.. 1 
San Diego Gas & Elec. 5s, 1947. "88% 
San Diego Water Supply 5s, 51985.. 82 
Sierra & San Fran. Pr. 24 5s...... 70 
Southern Calif. Edison 5s, 1954.... oi 9544 
Southern Calif. Edison 5s. 1939. *) 101 102}, 
Southern Calif. Gas 5s, 1937........ R6% J 
Union Gas & Util. 6%s, 1937...... % 1 
Washington & Suburban oe, 1941. 46 47 
Washington & Suburban Co. 41 44 44%, 
Washington Ry. & El. 4s, 195% 84 86 
Western N. Y. Utilities ist 5s, 1946.100 102% 
Wisconsin Hydro Elec. 5s, 1947..... 61 6214 















| -j 
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Friday, December 22, 1933 THE ANNALIST 
x ADVERTISEMENTS. ADVERTISEMENT 823 
CHI . ADV NTS en 
: CAGO TRACTION SECURITIES REAL ESTATE SECURITIES (Cont.) ee. 
ey. Bid. Offer ont. JOINT STOCK LAND BK. BONDS (Cont.) i 
58 Cal q Key. Bid ont.) | MAINE SECURITIES (Cc 
5s, 1927 e7a, mce8o Ry. Co. ist 70 Goldblatt Bros. 6s, °38 = “ ye — ce. —. me 
5 1D Bree sehe-ettrediems 3840 he ie Oe a - Offer 

58 Cognos Gy 8 Connecting Rys. coil. 30 Harter sete eo tet 56 Mississippi 5s FeSOSEEEGS Swe sec cce 3 53 : Pou a Tal 0, 1985... .. 85 68 
58 Chicago City K - Pee 8% 9% | 77 Hotel ‘aia (Cin a -- 5 8 Rio peeeeebehbaebpte 50 52 4 Rumfc nd Terminal 4s, 196i . 7 74 
3 & D Re By: jet Ss, 1927, ¢/d. 39 40 77 Hotel Aims { Ginn} Si4s,, 1938 ss North Carolina BORER Ree: 47 50 4 Washington " — 32 tccctcns | Ot 

. . , 1927 a 461 > Wire a 086ncccccccceces... : Cte eeceses 

Sncase ays. So. A, 58, 1927 c/a. . is“ 1414 z Hota i (St L} ann 62 Pacific Coast _, Sere 60% ” -WESTERN N. y SECURI es 
SA Chi. ‘Rys. "pureh.” my 'sa93t “id. a gf | S# Hotel St. George 5%», 1948 $f Phee 61% | §7 Buffalo Weav.aBelt Co. ist ser. 78 _ 
s = Rys. adj. income 4s, 1927 ¢/4. 3 b~ pe] P er 6s, 1941... 56 66 = 69 {:- 87 “Rogers B. Iron Co. ist & ref. ser. 5s 83 ss 
38 Northwestern troy!'t, & vist $e, on wig 138 15 Insurance Excharee Bide , 648, 1943 55 = 56 4 2 | 65 enmeast oe vp SECURITIES 

- RR. + 7 Insurance Exchange Bide. ‘ Ae ies <~oShncl eee eee => © | ’ vice Cen BE ROW... 
REORGANIZATION SECURITIUS 6S insurance exchenge Bl &, Sis, 1943 56 62 INDUSTRIAL AND Misc BONDS is pohnson Service Co. com......°°°°° o% it 

ts Gigar Stores Realty Hold. 5ixs,49. gir 70 Kaufmann & Wolf 6s, 1942 — ‘EL Ry, erchange Bank‘: 29 
44 Cigar Stores Reait P| st Kent teen : 7s ‘Afvance Bag & Paper Co. 6s, 1952.19 24 | 65 Milw.‘r, Ry. & Lt. 6% pf. * = 
50 United Cigar, Stores, new, wi. si ™% om 76 Kentucky Hotel ness: 27°"": 5 ae Z 33 Aransas cowie Bi a —y 78, "47... SoF 4i1F 4 Oug hwestern National Insuranae’*° a Pe 

RAILROAD BONDS es Lge tamacker Bldg. 6s, 43 Amalgamated Phosophate és i936)! $e |= Wisconsin Electr ance r 6Y% ‘5 oo ° 

= wry at ER. &, 951 TTS 66% 72 v4 Lindell Tower (Si. L.)' Gs, *40.""” s Amalgamated Sugar fe. ies ei 5g100% is ween Pr atment Co ba (sios: "3 Tag 
. '—  eeenbete 87 ’s Midi : i : ; ~ 6% Df........ 

a pattie & arecstook . x Re dongs 838 $ 2 Lubbock Bowe Cige “ends aet 5 Assoc tn meltin | = a oo Serv. Corp. 6% pf. . ii 5 

Creek Sturgis 3s, iggg..'-'"* © 61 agnet Mills 6s, °39........."” Bear } 

j Boston & a BR ge 35-0 si a5 | 30 ain Walker Bide. 6ijs, iti do Bear uta: Hudson = | BALTIMORE; \™ STOCKS 

& Boston & Albany 4%. 1978. °! 7°!" mm” * | is Maryland Apts. 6s, c/d ...... °° °° 3 California Dairies | § Mar ted Bee, BEMME-osoccesceee, 3537 

. on Fernald! Ses 1936. 22222222: 90 «95 16 Mass. Cities Realty 7s, ‘igss 1 ge Marble 3 Safe Deposits Svat ‘Gg. 7 8% 

3 erminal Co. 3i%s, 1947. |" Hs 86% | 75 May Bidg. Co. of Calif. Sigs 2 lidated Ind S$ Union Trust ce tTtst Co... oss: 520 540 

$ Pes 1 > 2 87 88) 72 Mayfair Hotel St. L c/ds and new 124%F 12 Consolidated Laun . rust Co. of Maryland c/d.. 60 
3 Burien, erminal Co. 31s, 1947.” 87 74 Mayfair Hotel Louis, bds 88 Consolidated Textil BOSTON: . 
4 Centon lu ist 4s, 1963 76 7g 72 Mayo Hotel ( 55 6-Mechee co 18 First National 
64 Chi. N. Sh Mastern R.R. 5s,'40. 44 76 Missouri Bldg. (St. L.) 62 Crown Zellerbach © 15 National Shawn’ '°°""** +++ +00. 254 
S4 Chi @ West Towns it “sa 'isat > 13 iby, | 20 Motor’ Mart ras ti” 31 Delavat, yendon 4 y paongl Shawmut <0°2000"20707205° 7 
= Seostew piemphis 53, 1949...) 46% 16 New Ocean House Sips 1946... 4g 55 Detect let. es 5 United eet a — 2221200 205 
$2 Cleveland '& ‘Marietta R. it aie ‘35 £4 $9 New York symmtte Club, Ge, i6é6.° 20r zisge $8 Detroit Inti Brid CHICAGO; eee Sh 6% 
86 Delaware & Hudson 5s, i936" °°) 75 New Y. “sue ee SC. ‘Nath ee 67 Continent 

| saaphe ork Life Bldg. 54% LTC..” iret Note! Tu. Natl. 

% Florida Gent pirenton Ss, 1964. We 45 New York Postal Serv. Ae. Sigs, 137 40 a3 Florian Portiena ‘Cement Deiat National Bank’. en”. or sig 

: Ry tat JR-R.’ 58,'43.0. @ Paramount Th.(Allied Owners}és,'45 17% iF | 52 Flour Mills Corp. of ain’ fice ee , = 
© iimeedres ¥, ; Stor. .c/d 1 3 52 Park Lane Apts. 6s, 1939...) eae ys 1 Gandy Bridge Co. és, 1945 82 Commonwealth c 
ss Gua Railway 5s, 1962... a ats: 2d Bark Royal Apts. (St. L-) és, isso. 30% 3 Garlock Packing 6s |... |°""""*** $2 Detroit Savings Banks’ Bank... 18 99 
1 Ky. & ing por pot 58, 197B. | & 67 | 1% oval Apts. (St. L.) 6s'& 6s OW 6z year Tire & Rubber 5s, *57__"’ g2 Manufacturers Natl ‘Banic of ‘Ga; eo 
1% KY & Ind. Tor, ey Aes, 186i (8) 75” | Gg park Rove EE Wi snccasonesct w 33 Green (A. P.) Firebrick 6c” 82 National Bank of Tenant Of Det.: 80 ary 
Be Valley ie ae tise,'6l (sta. a 3: 35 Pelham Hall Apts. 6i%6, ¢/ds.--2)!:: @F 3 Ficine Boiler Works be 82 United Savings Bank: **-**+---- 7 & 
$3 Lehign Valley Rint annul oete 2” appa 6F ice ice 6s, ee PHILADELP "ia ta hs 

;5 | 86 Penney (J.C.) Bldg: Rity. ‘Ser, 83 Kell ) @s, 1938" HIA: 

is x a! 42 oe ....... <schome ae ay > 82 Lane’ Bryant Corp ig 885 peraeves bg 4 Gentral-Penn OE 20 

4 j4 Plaza Olive Bidg. (Si. L.) @s, i940.) 4g” 22 Lehigh Valley Coal 5s’ lot," 25 Fidelity Prise Nat: Bank & ‘Trasi 22 25% 

7 oO | 30 Postoffice Square « ° aetiapgagle Re 3% Lehigh Valley Co. 58,1974 ||) * 25 First Nations ue Trust...... 262 272 

7 aa rudence coll. Pi Snssvasecae 43% 44 Mon ROS Berean Se 4 tnntertnee 198 
3 60 | fo Renity Assoc. Secs: Ge, isi, 09 BEE BOR) Se Libby, MeNelu a Libby be, v42"".- Bb Poons. Co foe Yassicsssger sce $s “ar 

. SP - fT. & G. , 1937-38. 25 Philade} thie Matinnntn® *o* oc cccce 23 
16 Ritz Arlington 6s, i941....."""*"*’ 15 Lyon (J 1944 ‘ Seat, Ten eee oe IE 42% 
it New Yond 20 Roosevelt Apts. Boston, ist 68, ser 2F “5 = feCallum 3 , Ps 25 Real state Tat ij psescses csc 808 at 
. Y. raton Hotel 64s ser...... oe 's ank ‘6 acs °° 

| i. 20 Sheraton Apts. ser 64s..." Pd » ie 2 # 25 Tradesmen's Nat. Bank & Trust “108” 106 
32 Norsk $9 610 Park Av. 6s, 1940" age 16 ¢ | ST Louis: 

22 North 12 60 Broadway 7s, 1934... =" 92 52 Be 73 First Nationa! Bank.. 

33. Northern ‘Gen 39 666 West End Av. 6s, ur * 51 li #6 First National .... 01°" ""1*ttt+ sees 15 16 
33 Nort 68 Stevens Hotel Gav 1645, tl: i isy | 2: ae nS 7o First Natl. Bank. /°°"""**t*++++++ 15% 16 

| 39 1088 Park Ave. és. 1939, ¢/d. - % : Ww. 76 Mercantiie Commerce Bk. & ‘Ty pares 15% 16% 
ss Qxtahor s Unite Post Office 5\4s, ++++.+--16K%F I7KF 7. y ser. Se... .. 93 és 7 St. Louis Union Tr... a0 sbsiee 2 3 

on moreland Apts. (St. L. w a ewark Distri 63, “id4¢ SURANCE stock. 

8 Old Colony R. 20 Wilmington Auto. Bide 7s, a. 79 New State Ice rong Sy tous. 1940 3 a 9 Aetna nn SURANCE STOCKS 
8 Paiia. Batt. £w i en, 7 82 DEFAULTED ISSUES % oe a bm Gam, 1994 bas. a * 9 Aetna Life /7°°""*"""*: 
$3 Phila.’ & Balti Con KR 4s 45.7 Hi] 27 Altoona & Log. Val. El. Ry. 4%s.'33 25F 30K | 62 Pacific Western Oli isa’ ’ 1943. | 2°: sai 36 
33 Pris: & an ak oe i 79 Alton St. Louis Bridge ist 7s,,47,c/d 39%F 41F | 50 Pickering Lumber és, to16 ' Sager 22 4 
$3 Phila. & Reading Term, icf 5°"! 1004 br 79 Arizona Power 6s, 1947, c/a...’ 21 $ pichmond Cedar Works 645. ig45.°' WF 12F | 45 
$3 Pre, SReading imp. 4s, i947... 'g7™ “ga 21 Camden Beane Garage 6 foie 5, i | 8 Rogers Brown 1708 $2 88, 1035... 95” % | 8 

.. Va. & C ; e 6s, 1946..... 10F ers Brow: s, 1940.° °° es 
83 Port Reading RR. ist ts spat’ 43 oi? 6; «| 27 Camden Raila He Tee 6%48,"43, c/d. 10F 136 | 73 St. Louis Refrig = © stor to, dia hy ii 13 Harttond Bie i... 
a port Reading R. R. 5s, ie : Fe Some, Hotel © _. Sy pediogs 19F 20%F = Sandusky Bay FR Gigs, '’43 2 % 74 és Nasrore ane Insurance 
riland Terminal 4s,'1961..../..' 79 93 or @s........ a Term. & Kefrig. és. 1941.” 73 9 N Mey ttteesseeees 

7 Portland Ter : , 27 Empire Lumber 6s, i945. ||| nn es 28 South. ad aper és'47, 420273 oy ot 

8 Portiand eH it - ne npehty " st 27 Franklin County Coal .. I ere 4F 76 Southern lee & U 1 od 1986. _— Gr - % Phose piirican Lite 

$ Potomac Valley R. R. 1st 5a, iddi 98% 27 Glen Gery Chole & Brick 6%s. i937' 261° ge pandard Oil of N. ¥. dus vaa4g° SSF 9 Travelere’ temitecce+ss 2.0: 

SL Rutland RoR? aos, “igist 5°. 50° 54 | 27 Harborsides W'house & Term’ Go°73 soe s€ Stand. Oil of N. ¥. dys to ino’ 5% Travect® Insurance 
46 St. Paul Unies Does wee B 51 Harrisburg Ry. 5s, 1963.0 8F ize | 40 Starrett Invon’ Xs te ten’: .. 4. 18 Travelers Insurance...) 7" ""* 

51 Savannah Union Station 4s.-.°°"*” rhe 27 Hotel Lafayette (Atl. City) és. /°"*’ 10F 15F | 32 Supereridge & Clothier ist 5s "1948; HY 27% |... RAILROAD srocns 
46 South & North Alabama 5s. i963" 92 3; Hollingshead (R. W.) 7s, 1938... °° ‘Tyr lor | 78 Superie lev. & Fdg. 68, 1957, aw | les 
$3 Southern Pacific California’ 5s, "37/105 101 3] Hunt'don & B’dtop R. R.'& C. 58,46 if 36 7 undry Mach. gtd. 614s, 194: "| 6 38 
46 Stephensville, No. & Tex. 5s,'40 41 rr 27 Illinois-Ky. Bridge 618, 1947...’ SF 10F | 43 Union Term.’c. Stor 6s “1980 wg | 35 . 

2 Tampa Union Term. et a I Indiana Limestone 6s, 1952..... 8 12 40 United Business Pub. 51, 1943-44." 134? 61 - 55 59 
46 Term. R.R. Asso. of St.Louis 5s,’44.100 50 International M. 5s, 1941....°°'**’ F5%F | 40 U. & Mtg. & Tit. Gty. Siz: 1937-8-9 av. | 1 Boston @ : 62 
{6 Toledo, Peoria & Western 6s, 1952" 27 Lexington Water Power 5s, 1968.” tr “ie | 52 Valspar Gore 6s, Perey seks a | $5 Chicago, Baad. -te+so se. 112 115 
Gtaevirarers eae g |B Seecta ta he a oe |B ae Ti |e Si i it 

ttsburgh 4s, 1990 64 0. e ; -. 15F 18F rE Bridge & Term. Co. 68,'58 29 35 Chicago, Ind. @ Lonte . - 

46 White & Black River V 27 Ocean City Coastal H’way & 64s.'47 isp 52 Western Dai ; 4 31 | nati, Nek Louisville pr....!!! 7 
23 Wilmington ae ~~ ah 5s, 1980 tin 5® Paramount Pubhe sigs 1950, <r Be _ sor | 7 Whiteror Pa . (Clean heat 25° 29 4 Mise nati, New Orl. & Tex. Pac. . 205 220 
SEABOARD AIR ron a 50 Paramount Famous L. 6s,'47. unfiled 18F 20K | 3® Windsor Coal Co. és 1944..." = "S| OE Gd Cateny Beate co eeccceveescccs 5 10 

. ‘ED AIR LINE SECURITIES 27 Penna. Dock & Warehouse So 194° zor = * Woodlawn Farms Dairy 6ise, igii’: Saif | 10 Old Colony ROR itetteeeeeeee, 8185 
B Sons Saaehaie, is OBE | Richore eat, goy sw tenor “ae |” "°CQnpems oa S Vipnan alfnal NOW aac: $B 

ia & Alabama 5s, 1945.) ii 27 Texas Electric Railway Se, . ' y *seceee 54 

33 Raleigh & Augusta 5s,'1931.. || "**| sor |” | 27 Warner Com y 65, 1944. c/d. 2F 16F | St Virginian Railway “com Pr 53 
#3 Raleigh & Gaston 5s, 1947... °°’ 52F 27 in PS. 7s, 1952.....- | 1 GUARANTEED AD STOCKS 
43 Seaboard Air Line 5s, 1931... .!. 6 7 27 Waterloo, Cedar F. & No. B. 58,40. 3F | uarantor in Pa; 
= Seaboard A. L. Ist in rec. ctts .55 «59 27 Whitmer Parsons P. & L. 88.'38, c/d 18F as Alabama & Vicksbu; 7m” % 

5 in. rec. sa ainbama & Vicksburg......... 
33 Tame & Gulf Coast 5s, i953... “ty ‘ar | SURETY GUAR. MORTGAGE BONDS 81 Beech Cre RR ape OR. 1s 
Tampa Northern 5s, i936..." 45 60 Atlantic Mortgage Co. eee $7 Boston & Aibany sao, NPG is? 
EQUIPMENT TRUST CERTIFICATES b Capi yon grrece Court és. I3t) a =| G2nada Southern Ry. 3% (N- ¥°@ ie i 
a ee “ , 
4 American Pw 4 Tran. 68, '35-36.0.W. .. 60 Continental ‘Ba. & Inv. Co. 5%8 & 6s se | 3 Ser. CL #0. atode om L 73 

26 Chicago &“Anee ae 2 MEM. ccc 99 100 60 klin Title & Trust and 66 Re | 22 Cleveland & Pittsburgh 79% pt 73 
26 Cities sexy, Aiton 68. wi5/3 ain ia 4 88 99% 4s Home Mortgage Co. _ ep tecpalae ; 43 4 Cleveland & Pitts 64 

er nvest. Secs. 'e eveland 

Se Gites Ser: TE ine gtd. ‘Sa,’ 3/1/34 g 88 | 1s Lawyers M. & In, (Boston) Se8 Sige OY." ss Tuma siete Lane. 23 3: is” $2% | $1 Cleveland & Pitteburty Je) Penn.) a1 os 

- Tk. , ae as ortgage Assur. Corp. 6s........*. ‘3 BSI Sec600000, | eveland & Pit: 

i Gities Serv: Tk. Ling $2 1935... 86 $8, | $8 Mortgage Co. of Md sie. 777°" a | 3 ‘Wamry & Clark. *."' sli ae sh | G7 Cleveland & Pittsburgh im it 
38 Erie RW age, iteypes 98H. gelt | $2 National mosuau, G2 °C Amisiaés 1s ig | 8 Stanley Work rR moe | Gt Dayton ¢ Michigan eh pe Po" HM, 
3 Erult Growers Ex. 44s, "3/i/36...: Say, $6 ve Corp. Sin ee OF OL aE 20 é Bank. 10%, (Leis cas; a7 30 
26 - 52 National Reserve Corp. 5%, 1939... See MME S8ccsesece.0., 08? 4 | $7 Ga RR « Bank. ) 
= gar? wamer. Tank sige 5/1/ rr 100% | 52 National Title & Tr. Corp’ 5 aaa 29F ” LOUISVILLE (k atte. - 85 Illinois Central leased” ting N-ACL)135 13 
83 Penna. C. & Coke Gogn Meio (34-42 72 80 52 National Union Mtge. Co. sis 6s. 29F ° ; y-) SECURITIES | 6% Illinois Central leased li 
33 : . cer ae ae st go Natl Union Mtge. Sigs @ és...’ op be Axton Fisher 6%, pf... 86% | 85 Lackawanna R. Re exe 
go Quaker City T. L. Sigs, 11/i/s8- gy «= BBS| (90 ‘Natl. Bona a Corp. (Hous. )5igs&és 39 88 Kentucky Joint isch iii toc, 24F . | $5 jackawanna k. i. 
$3 Seaboard Air L. ea. Ags, 54, 35-45, 59 bz Potomac Mtge. Co. $s, 1935-36.-.... 35F <: | 80 Kentucny Mumenoc, Land a & | poe fe Tak Goer ea, 

, RC me ortgage 66, 1937... °* ssues orris & E. (DI 
#6 Southern nalivay"tn's 8/5 58, $8. | BF Portae taerteats Sis, 1935-40 20r aoe | 8 le Sang W. i | GL Morris & Bees tye" 
y + 3/1/39...... 91% 93% 52 Real Estate Mtge. & G. Co. 6s 34-36 34F | do ssew Louva, Lack & We st tom * 
Quoted on Yield Basis, 60 Seaboard Mtge. Co. 5s & 6s." 37 ah b+ 61 New York, Lack. @ Weetn. 6a 
$$ Am. Refrig. Tran. 58, 5%, 68,'35-45 9.50 $8 Sherman Av. Apt. 6s i ar Now,,York & Hari : 
$3 B&O. RR. ca. tiie, fe, Wsasas” 32 8:00 | de Seeman Security és...” “s an 61 Northern Central sq. ....""""" 
26 Balti, & Ohio R. R. 5s, 7/1/34.... 3.75 3.00 $ United Mtge. Co. 54s & 63... | |*” $1 pen. Ft. W. & Chi 7% pe 2277°°""* 
s Can. Na ak $a- ahs. ,58. 1935-44 5-75 6.25 ww Team A. ___ Sesmepretede 39044 pm 35 Pen” Hy w: ee eet ahs. - 
: | ; } TD. REAL Est. » Ft. W. of eee ene tear: 140 145 
3 NC ¥. Central’ 44s. Br igseas 5:35 2:09 | ‘The quotations on a oa HT y 33 Renseelase ‘saratoga Pf (Penn.).139 143 
INSTITUTIONAL BONDS | ezett,00 be" developed “and “ofheyranee, 10 which | BL W: | Se Senssclacr & saratoge. 6.0095.” ‘0 
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7S R. Cath. Archbish. of Manila 63,°32 30" 32r | 54 Bond & Mtge. Guar. Co. 5%, 51%49..20-50 25-60 | 88 1 -» | $2 Tunnel R.'R. of st. Louie’ 
REAL ESTATE SECURITIES be Fond & Mortgage cits...” 4%. 20-40 25-50 | 82 66 «| 1 United a FoF Bt Loute 

15 Alton Court Apts. 68, c/d..... SUF .. | && Lawyers Mtge Go sy Stic a ss | AG te ee | | 8 United NT EB 2S 

50 Allerton, N. Y. 5%s, 1947 a 5% EE 25-50 51 R. R.4@C 

Ambassador Hotel (Los « Pi ats oF 115F 55 Lawyers Mtge. _, Se speieen 25-50 PACIFIC COAST IssU ES $7 United N. J. R-R.& C, 10% 
fe American Insurance Union 6s," ise 184%F 21F = —— ite es Co. 5%, SUAS. .25-0 30 by Serie ae | og OS 1937.3 103% 1044 3 West yore. yebreveport & 

Baker Hote! 6%s, 1945...” 194! 26F | 54 N.Y. Title & Mtge. Go. Sica" **** 0 25:38 | 64 Caus’ Ore. s-8 

% 2 . Co. ed . Ore. Power 6s, 
2 Barringion Ce apes a cigand Ge! gar | Ny ree Oe ee. titan Be: 15-30 20-49 | Sf Calif. Pacitic RR. tat ye i. te, Peng, UTELITY STOCKS 
20 Boston Metro. Bike A ie 54 Prudence Co. coll. tr. 5A% Stee 20-30 22-33 64 Los Angeles & Elec. 90 +. 34 Alabama Power Co. §7 pt 
Fd b Mitecses 37F... 54 Prudence Co. partic. ct Ee cese 20-40 +1 Angeles Pacific 4s, 1950 AR 53 rH Burn a Gas $A CO wens ees cieee 
72 B’nscome Apts. (St.L.) 6s nad ee S4 Title Guar. & Trust Co. sya’ 20-50 25-69 | $* Northw: . , 6 af $3 Burs’ Nise. & Kast. $5 
© Cartite & Caren ie ad C/ds 13 5S Title Guar. & Tr. ctfs....".****’ 20-40 25-50 | & HA ane Power ist 5s.. » a 83 Buff., Niag. & Fast. $1. 
™ Central Props. (St. L.} 6 i907 1” 4 me All quotes are fiat. o Pacing Tel. & Tel ane, 900.3 <s 87 as | Saget: “y 4; Ligh 72° 
™4 Central . (Bt. L.) as... : et Se, 1937 . 
He Sentral Brope. (Bt. L.) dane F BF | |, JOINT STOCK LAND BANK BONDS RHODE ISLAND SECURITIEG |” | $ Seite! Lllinols Light Go. o% 
36 Central Props. (St. L.) és..." 2F dof os Atlantic Se 58 14 American Screw Co. . a : 7 Commonwealth’ Ut. on an 
71 of Comm. (Cinc.) 68,42. 424 ~ 62 59 it Bisckean ,Wringer a" 3 $1 Consol. Gas Utilities “A#* 
iS Gity Garage ois, saree Oo 1808. AL a | ~ 1 ig Be ag | o- Sonmitaers Power me pe. o00 70277 
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Sas, 1939. 2bige 18 Fitchburg G : 
74 Boone Apt. (8(° L.) 6%8,'37 io ~ s 33F | {4 Pawtucket Gas pf... © " gf%# 65% | is Georgia” I ae Co 
68 Drake Tower 6s, 1 wath sve nan'a nce 17 18 92 63 a¢ Gee ......... ‘ 13 id S7 Ill. Bell Tel com ae 
as Edgewater, Beach Apts. és, 1943./°' 16 17% | $2 % 14 Rhode Island Pub. Ser’ Gia'ss 2 ge  filnois Power & Light’ $6 
RR ictesceues.. ne _ + Ower & Li 
83 E Sq. ist 5s, i935... °°" 7: - 1% 54 4 Advance Bag & Pape CUBITIES 43 Indianapolis er ag ee 
72 Emb’sy Apts. (St 1) @4s and c/ds. 16F i1aF | 56 $ Bangor Giytto Elec. be, 1955. ."** BY »m is towe Pr. & Lt.. 6% pf..... - 
. bas és 36 Brown Co. ESP ede ersey Central Power & Lt. 540 
16 G. B. Setetasene 24 56 =: 4 Central Maine Power ba’ isag**** ss » S ios Lighting 
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-52 56 Continued on Next Page 

















































824 THE ANNALIST Friday, December 22, 1933 4 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. iad 
- = : | INVESTMENT TRUST SECS. (Cont. 
PUBLIC UTILITY STOCKS (Cont.) PUBLIC UTILITY STOCKS (Oont) ‘ INDUSTRIAL STOCKS a Seg pe. bs ie 
Bid. Offer. Key. . er. ey. x 7 
Key. % | 72% Corporate Trust Shares AA. MOD..O.W. 
Y Elec. 7° r. In.. 80 si 77 Lawson Realty 7% pf. 4 
2 jem one Oe Ue 4 United Gas Improvement $5 pf... Soy 8% | ae McQuay @ Norris Mig. Go. com... OW. | 37 No. Amer. Tr. Shares "55 Acc, Ser.0.W. 
2a Luzerne Co. Cas & Elec. 7% pf... s Se aoe 2” OM 49 New York Title 5%% ctfs. ser. C2.. 17 23 48 Oil Shares, Inc.. units... a 16 
[geet appt , 3 A 
is Mace Dur. e Ee. — — box gic t 4 16 1# Western Mass. Cos................. 22% %2% | 42 New York Title 54% ae, 08. 6... = = | 28 Premier Shares ...... bs ieptheiciia ty 3% 
IA Mass Util. Aaso. Beas dey |. INDUSTRIAL STOCKS  Mertwemere Vest .--..0-.sscc. 150° in oo ee 
SE, EMRE BE ce ccnccsccass 19% 22 14 Booth Fisheries ................ ... @&W. | oe peester & Gemiie 95 Ph, |— +--+: asenees ; 
OM Mohawk Hudson P. Corp. $7 aot pf. 50 55 BO OO aaa 118 = 120 $1 Triplex Safety Giass A et s ie Souian aah nee 20% oot 
17, New England Pr. Assoc. 6% pf..... 41% 42% | 1@ Dennison Mfg. pf. ($10 par)... Stel; 1@ Quincy Market C. S. & Whse. P os - aan ae + a 
3 New England Pub. Sv. $7 pr in pf. 13 = 1442 | 36 Di Giorgio Fruit com.......... ey Daa 1 United Merchants & Mfrs. com ™% 8 9 Astiuston Mills... pe ft 
5 New England Pub. Sv. $6 pr. In. pf. 11% 13 36 Di Giorgio Fruit units.............. 16% 19 24 U. S. Banking com. ‘(stpd.) 1 19 Draper Corp. ....... ; tiiss. 48 49M 
Se Reet bos ie cee. ot 8 | Bowe. Be. ..................- oo 6 | OS SS Bipees Cord yt mm 10 Farr Alpaca Co 14% 15% 
3 New England Pub. wd +4 pon a 4 51, | 77 Eagle Picher Lead com....... as ae SS B Foe Se). <p 19 Farr Alpaca ................000¢0; 
. ee ee at in $9 Federated Capital com........ sata ae teens 17 Farr Alpaca |... SOSeereeeeTeas (SE ( J 
ae Meets Boston ‘Lie. com 35 3h | $9 Federated Capital pf.............. Hf | _BREWING AND DISTILLING STOCKS | 3 Goodall Worsted Co. 00.00.00... 29 30M 
rence Stove Co pf. ..........6.65 ° ° reconeet 
tS North Boston Lig. Pee a. a: —_ Os Si Freihofer (Wm.) Baking (Dei) pi... 33 Griesdieck Western Brwy. . 1 | 19 Hamilton Woolen Co. ...). 2.12). .*! 
88 Northern New York "bites 1% PE de «10T~«|:«12« Gair (Robt.) com................. (18 Fo Brewery........ lay, | 12 Ludlow Mfg. Assoc. 9200002222212.) 84% 86 
67 Northwest Bell Tel % pt..... +e ’ oo A peas: 4 5% 73 Schott Brewing Co............ oe 19 Newmarket ~_ — ocesente -» 51 
2% Penna. Power e —_ 3 of. . = = ba ba Laoag BR ipoateapnenest + ae 1 74 Schott Brewing Co................. 9 11 ny Pepperell Mig. Co ; senohey A 7s 
mS Penna. Power & Light §¢ pf...... @ 70 42 Sky AA aaa —— =: INVESTMENT TRUST SECURITIES. 3 Senteod baie ops com. so nenene ae 
$2 Phila. Elec. Co. $5 Bf.-..-..0.0..0.- su SS | 16 Great Northern Paper Go... 38 4% Bancshares, Ltd. .......... Pe 5 Sanford Mills ....... |. .- 28% 30 
3 Potomac Edison 6% pf...........-. 5605 17 Great Northern Paper............. 21% 22% | 5 Beacon Participation, Inc., “‘A".... 3% | 4% | 12 Sanford Mills. _ ..) 28, 20 
49 Rotomac Bees Oe cd = 6 | Great Northern Paper Go..-..:.-.. 25" 27 | 12 Boston Ground Rent Trust....... |.” go” | aS Sanford Mills |||. ephe cxeceiaee ae 
$ Potomac Edison 7% pf.......... oo 8%, 8 Green (H. L.) Stores............ . 18 20 =| +#‘JF Consolidated Investment Trust...... 15% 17 17 Sanford Mills ......°. seseeees 27 BH 
18 Rockland Lt. & Power Co. ...... mrt 38 Indiana Gen. ‘Serv. 6% pf... Se as 17 Commonwealth Secs. pf. ...... Cs a 10 Sanford Mills || 29 
i eon ts co eee 67 Kellogg Co. com..... .. 1... ...430 =«-132.—Ss«|-s«17s Continental Securities pf........ ae 15 | 16 United Elastic __.... " 10 12 
prin << aaeee 














































































e . 
T -of-Town Markets saturday, pec. 16 
Week Ended ransactions on Out-of-To \ y, 
Chicago | Chicago San Francisco | Montreal Detroit Los Angeles 
. wv XCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. STOCK EXCHANGE. 
STOCK — “ aa STOCKS. STOCKS. Sales. High. Low. | STOCKS. 
STOCKS. . | ’ igh. Low. Last. , Sales. High. Low. Last. 
Sales. High. Low. Last.| Sales. High.Low.Last. | Sales. P ewer .-- ~~ us, ong 114 1:00 Baldwin’ B |. 78” 7% 300 Alun GM 224 21% 21% 
100 Abbott 42 40% 42 | 1.005 Pet FBC. 64 Sh O4) 100 Ane Cai N 44083 Braz TLA&P 11% 10% 11 665 Bendix ........: 100 AssoG&E y 7% 
550 Acme 29 26 0«6©28%| 5,205 FrFBC...75 .60 .68 4, n - 8 8 2 2% So) eae 200 a . 9 
100 8 8 eC BCA MF 275 Bond & Sh 4% 4 {50 Br Col PA 22 22 965 Briggs Bol A 3 3 
300 12 10% W 207 Ham Clock. 2 1% 1 B pm Do 4% 4% «4 274 Burroughs 212 Cen Inv 1s 1% 1% \ 
150 610 HeldelbBC. 60.53, .54 des Cala Sug., 22° 2ii 21 940 Bruck SM 164 16° i6| 2116 Chrysler... 600 Chrysler -. 52% 51% 51% 
350 3 1,932 GHilemBC 5% E64 1,065 De pf 20 20° 20°| 4,226Can Cem... 7% 6% 7 300 Cont’! Mot 150 Cit Natl Bk 21. 21 21 
Le} 8 Hyde P Br. 14 13 1 aeon Ge.” %  %| 397 Do 64% 353 Det Edison 400Ci Neon El] 8 (7% 8 
is via 17% 15% 1 1,343 Mpl Br 4 Mo Gel cots. of 0” ¢ cum pf.. 33 29% 33 245 Eaton Mfg. 1,000 Cons Oil .. 12% 11° 11 
1,950 9 8 OlajOlaTéD. 1% 1% 14/ MOCal Cot M. 6% © 6 3can Pav 4 64°64 2,315 Ex-Cell-O Goody T&R 35% 35% 
10,800 Ss 8 ' a) Rel 3 1 1% 1 3,010 Cal Pack.. 23 20% 20%| 190Can No Pw 7 1 16% 375 Fos toons 1.200 Hancock 0. °% 6 ¢ 
1,150 se oh KGSchBC 2) 2 2 4,879 Caterpil Tr 26 24 24%) 340 Can me . ; : ’ 
Can ss oe 1,900 Lock Air... 1 1 14 
180 . & 3 1T%| 1,615 Squibb P 3 34 on cht LA 33 Fs 23% 1020 Do com pt : = 200 Gemmer Mf . 300 Pac Fin ... 3” 7 ie 
200 ; 6 66 484 Std O of Ind ef 2 2.059 Cr Zell vie a ay 644i 1% pf..11 10 11 2,701 Gen Motors. 500 Pac G&E].. 18 174% 17% 
1.350 % % 1,110 Sterling Br. 325 Emp Cap . 6 6 240 Can ""319 #18 «18 1,350 Graham P Do6s%lstpf 19% 19% 19% 
" 4 % F BOARD OF TRADE. 50 49 49 | 14.976 Can Ind Al 18% 15 2,296 Hall Lamp os 600 Pac Light.. 24% 23 24% 
= 5 OS owe Ins 233 T 805 Hiram Walke 450 Pac ML i. 22% 22 22 
4 : 10% 10 po yoo a : 4 ts fiery Pam ~~ ri. {je om tee Ry i ive imy, 460 Houdaille, A..... 1,000 Pac West O 8% 7% 7% 
1,910 "= = 3D Do % 2 240 GenPaint, A 7 7 z 2,086 Con Jibs. . 18 12 127° eo } — Motor .. 14% 3 eof nee ou a 4 it s 
. 1 : resg ‘ 
T6800 a 22 «22 as oun & Aon 14 3 oa Gold State 5 5 5 3735 DomSts 'B 1 ne rt 1,930 Mich Suga 1 1 400 Shell UnOil & 8% aif 
950 Chi Mail O 17% 1 ‘ 3300 Dist abe 11% 11 ng 150 Hale Br St. 10% 10' 10% 232 Dom Tex .. 64 63 8,110 Do 2 3% 3 1.200 Socony Vac 1 16 16 
Chi Y Cab. 12 11 "353 Gen r. ¥ 1 ro oe 4 1,279 Motor , => . . 
300 Golem Las 8 ‘S30 Ham Mtg. 8 a0 240 Janta Knit 6 # 6"| 2,208 Holl “GonsGar-85 1125 11°38! 1! 605 Motor Wheel . 9 1,108 Dotepf.A 20% 20% 20% | 
53380 Qemaw Be. : Bu 3%| , $00 Ham Dist . 12% 12% 12 695 ne Utd 1, aay 14 | de Inter Niek.21.75 21.05 21.35 210 0 Do A 7 2% 2 LS peepee 7% 173 
"3,050 Crane Co... 84 7 7 4 Pen’ ed 24 2% 2 834 Do ; 34 3%] 1,160 McC-Front 4 10% 11 490 Nat Steel 49% 4914 C ..... 16% 16% 16% 
500 Elec Hsehid 4 ® $ | 6,722St Oi Ind. 33 375 Les-C "sat. 23% 22% tr 6.762 z 2,352 Packard ........ 44% 4 1,700 South Pac.. 224% 20% 21 
1,600 Gen Hsehi e 9 "200 Sundstrd M 2% 2% 2% 200 I Magnin % 6 6 cons .... 34% 32% 3,558 Parke Davis .... 2514 24% | 2,600 Std Oil Cal 42% 41% 41 
15,150 Gt L Airer.. 1% 3 Ish 820 Natomas .. 63 60%] 1,681 Nat Brew.. 24% 24 241 295 Reo Motor 3 9,300 Transamer 6 66 
550 Greyhound... 6 os, yee 5% 5% 5%) 505N Am OIC 8% 7% 7 4.130 Nat Stl C. 14% 12 13 2,025 Rickel ...... a 2,200 Un Oi! - 20% 19% 1914 
7,300 GeLDredge. 20 % — #8 }|° eee : 7.022 Pac G & E has 17 «17% gil Fl M..180 175 175 1,505 Riv Raisin . CURB EXCHANGE. 
7, £08 Gries Gr. BONDS. Do 6% 1 m pfi25 125 1 545 Scot Dil .... 271Am T & T.1 114% 114% ‘ 
800 Hall 3% 3%! $9,700 Bd Tr S Dp 47% 47 47 |” ese 9% 19% 477 Power Can. 1 495 Timken Axle 210 Anaconda... 15 14% 14% 
300 rok vi ul un aaa 1,138 Do patie 1 ire 17 17% 175 Quebec Pw. 15, 14h 14% | 2,007 Tivol. “ices 3 | 200 Anch Cap.~ 20. 18%, iw e 
” - Tusco ee our, | 
500 Ind Pneum T 13 13 a Boston 212 Do 6% pi. 73, 73, | 2.757 Shaw War 17 17, 16 16% 650 Un Cooler, B.... 3% 3%| 200 Atl Refing. ao 2° 29 
too Jett Elec mie no ou STOCKS. 7n0 Pac T & T 16 2 ie Tei 2,800 So Can Pw. 12” 19 12 UNLISTED DEPARTMENT. | 780 Bundins P.2.15 2.10 2.10 
800 Kal mreve.. -24 21) «621 | gales. High.Low.Last.| 2 354 Paraffine 27 827% 260 Stl Can ... 28 28 495 Amer Radiator.. 15% 14 210 Bendix Avi. 17% 16% 17% | 
100 Kellog: % % % 800 Am Pneu.. 3% 3% 3%! 530 Do Ser 2. 2% 2% 200 Win Elec .. 2 1 1% 169 Amer Tel & Tel.121 111%) 320 Beth Steel.. 36% 35% 36%, 
100 Kentucky Ns 265 Do p: : 215 Rain P & P 1 a 17 WW BANKS. 230 Bordens ........ 21% | ie 545 Cater Trac. 26% 2414 2a 
cum pf. 11) 10% 104) 3996 Am T ee 1112 111 336 Schies,BF pf 2% 1% 2% — 320 Com & Southn.. 1% 1% 100 Chap 1 Cr.1.157°1.1571.15 
500 Keystone 8. 10% : : Wool.. 14% 1 13 2,519 Shell Un O 8% 8 8 Ff omen 135% 1 34% 273 Cons Oil ..... 10%, 167 Cities Ser... 1 1% 15% | 
500 Kingsb Br. 8 7 » i x pf. 6 65% | 6,545 South . 22% 20% 20% may ie HRB 626 Kelvinator . 11% 1 100 Col-Pal-P.. 108 10% 10% 
1 ee eee oo og 3 | 857 Anaconda 15% 135 18 | 5,915 Bee one SS ied Nove, Sooiazt3 i 133 pf | 20m 198 140 Com & So.. 1% 1% 1% 
estes oe 1.1.80 "1.80 1.80 
358 Lindeayh pf nat % 3 Slee _: 2 3 oat i Do 6% pf 63 a BONDS. . 528 Natl Dalry ‘ 123 oes Come speek sng a 7 
2, nei r ss samer. J i Socon c +? 7 Dag ‘ 4 10 
51900 Marsh Field 15% 13% 13% | hg -y S* F & | Sisoe on ca. 10% 19%) 52-000 Coa Rapets | 320 Stand Brands.... 23% 23 | ek | - 
oo Micke 34% 8 or Pr ~~ 2 a. =. 16% 16%) 1,019 acl Svea 208% 204% 194% | PS | joo Gutler-Heame 1582 2 a4 3 12% 
47.000 MW Util og | Gor kant G AF me 8 6 370 West Bi * 8 a ia ee 3s, 31-39 44 43% 43% Philadelphia | 300 Exeter Ol, 18” 15 
100 Mohawk Rub 2% 383 East 3 :7 B% & 8% | $2,000 Empor Cap _ as MOERA "se, STOCKS. {87 Gen Elec ag iss 19%, Ba 
300 M Ward. A. oe, Dt at] 2.036 Ed El IN. -126 121 122 aa ., ee 69 68% 68% 1955 ...: 73% 73% 73%| Sales. High.Low.Close. | 3,180 Gen Motor. 34% 33% 334, 
1.050 NateiPwr. A i ” 1” 343 Gen Cap... 20” 19 19%) ae Ls 1 96% 96% 96% CURB MARKET o5e Alge Cen .. % maces a oe a3” 
1.08 oo ie Repinv 1% 1% 1% 1,639 Gil ire 10% | 1,000 mos ux 2 8 es 200 Asso BrCan % % 660 Atlas P L. 4% 34% 4 100 Kelly Spring ee tiie ie 
200 Nat-Stand.. 21 20 zee Tmt 21 1942 20 4,500 R a & 1,450 Asso O&G. .22 .22 . 150 BellTPa pf.113% 112% 112% o6 wt... -- 19h 136 1% 
300 NatUnRadio % | % | %| 3-078 Mase Ut As 2 2 " a> 90% 89 90% 380 Br Am Oil. 14 13% 13 1,700 Budd (E G) sf Fe 239 Kennecott.. 2012 20% 20% 
550 Noblitt-Sp.. 25. 24 24i4| 1.420 Mass Ut As 2), 2 die 580 Cos Ex Br. 5% 5 Budd Wheel 4 3m, | _1.200 Kin A & M4 2 2 3 
250 NorAmL&P 1% 1% 1 ae eee. 5 3% CURB EXCHANGE. 4,500 Di 4 2 2 100 HAH. NY. 18 16% 16h | % 435 Lincoln Pet = 2 & 
130NW Engre 5 if $$] 180 Nash Moi. 23% | 200 Am Fact... 27% 27% 21%] 318 ome on. L% 146 1 1.100 Lenigh Nav °8* “3g °S Bintan s SS 
1,750 NWBancorp 4% a 218 New Eng T 90 87% 87%e| 1.500 Alas Un... .05 .08 .05| 3-515 Ho 14 13% 13 t. oak ud Oe “% 
. i pl Oil .. 14 13% 1 300 M 2. = | 200 McK & Rob 5% 5% 5% 
130 Perfect Cire 23” 23 23” 880 hha ay so 1 165% 587 — 3 S tS = — 1,543 ImpTobCan 10% 1 1 8,000 Peunsaoie 3 2% 2% 537 Mont Ward. 2414 23% 23% 
100 PinesWinter 1% 1% 1%] 350 Dac Mills. 2 2k 2i 306 Anglo Nat. 3.35 3.10 3.35] 395 Inter Pet-. 21 fod | 125 Penn Salt. 57 56° 6 | 200 Murray Cor 6% 6h 15 
aoe. BY 5% 1,814 Penna RR.. 31 tr 1,100 Argo Min.. 4.50 4.20 4.20 10,775 Walker Br. 4. 4. 200 Phil El Pwr sor oe 233 No Am Co. 16 14 14 1 
200 — as 2% 3 1,320 in Min.. 1% 1 4% 5,000 Bishop Oi). 1.30 1.30 1.30 \158 Walk-G&W. 45 427% 43% PRT..... 2% 1 1% 400 Par Pub. ..1.90 1.62441. 0 
280 Quak Oats 123 120" 120 325 Shawmut v. 10 10; 200 Chrysler, “a 52% : = a Do cum pf 15% 15° 15 450 Do pf.... 4 3 4 1,220 Do etfs... 2 1% 
100 "Do pf ...113 112, 112, | 4 20 Sta Webs. 84% 8% 8% +» 3 o PUBLIC UTILITIES. 200 Phil Trac... 17% 17 17% | 2.580 Radjo Coin 7% 6% ts 
100 Rath Pack. 2% 7 "24u| ‘611 Swift & Co 154 1 13%%| 200 Crn Will pf 474646 106 Bea'nsnew 3% 3% 9%) «S00 Rell ee Teter ty a ott 
Dopfvte 1% 1 if oot recragee: e ad a yt fey By Bx | MINING. 600 Union Trac 5% 5° 5 100 Timk R B.. 29% 29% 29% 
200 Reli Mfg... 15% 18% 154) {3 Unit Fars. 300 Italo Pet... 12 12 -12| 10,950 Big M -*SlaatSo 2x00 21:00 | “200 Do pi... axe aa” 8a 120 United Corp “3% 3" 5" 
Ryerson 12, 613 665 Unit Sh M. 61 55% 60% 20 Do ": [50 147149) 2,480 Bulolo .... -00 21. pf .... 2 ; 
, 12,000 Cart-Mal.. .01% .01% .01 f 416 U 8S Steel.. 4814 464% 416% 
ieee «a a ty Bt 3s 2. 2,000 Line Pet 50-50 50 eet oe eee ee Bes | BONDS. " | 150 Warner Br. 64 6 6 
sed 1 , z 1 S Smelt P Pi 1,000 MJ&MM O. 04 .04 . 14,000 Lebel Oro 15 13% .15 $22,000 El&P 4s,’45 17 16% 16% } 200 Warren Br. 12 11% 11% 
300 Std D : ge 3 2 8 3 *) 2515Ut Met&T 14 . 3, 140 Nat Auto A 3.50 3.00 3.00 = - om SS 11000 Phil El 1st 100 Welling ©. .65 .65°”..65 : 
Pa Ba | See. Gig | 5520 Occid Pet.. 53 48 50] 5.200 Meee. 41.15 38.25 38.25 5s, °66..107 107 107 MINING DIVISION. 
10,300 Swift & Go. 15% 13% 14 soo Warren Br. 12% 10q 10%| 265 Pse ast.. 1% 1% 1%) , 305 Noranda. ...34.50 33.75 34.00 ~~ 29,000 Big Jim... .09 .08% .083 
1.650 Swift Intl. 2914 27" 27 | 2-608 Warren Br 278 Pinenp he $% 7%| 10,390 SiscoeGold. 1.50 1.48 1.49 Buffal oe f > Ry a 
650 T (J R) 7 moskg 68. 66% 66 66%, 7975 Radio |.... % 3.30} 43,600 Sulliv Gola . [24.27 uttalo | 9,000 Calumet G. 13% 10 43 
{30 U8 Gyp 481 ete $000 Br Co “Sigs, te2 Se Col Ed. 164 16 16% 1,890 Wr Har .. 7.15 6.75 6.75 . STOCKS. | "100 Cons Chol. 2:25 “2:25 "2/25 
"350 Util & nd. * | 6,000 Chi Jun’ 5s. $3 83 «83 | «(210 Do ee pf. 18 17% 17 UNL rege ae go) Sate ke 2,000 Ore Amigo. = @ 
350 Do pf.... 2% 2 2 | o9'o00E Mass4%s 38 38 38 | INFORMAL SESSION. 3,700 Cen Pat ... = Py aes 993 Buf Nat pf..... 16% 16% 300 Pioneer G!. 12% 12% 12% 
100 Viking P... 1% 1% 1%] “3'280 Do Se... 38 38 «38 «| «(409 Inter T&T. 1 144| 3-600 Bee ee SS oe 3s| 2207 Ning Hud ...:.- 5% 5%] 1,100 Tom Reed.. 33° .33” .33° 
Bln a 1m 500_ Do 6s, D. 3737 | 100 Pe 30 308 1'450 San Anto.. 1.40 1.34 1.38 BANK STOCKS. 500 Zenda Gold .20 .20 ‘20 
TOO Wa eree pr 1k ‘148 14] 1-000 Pond C 78.102 102 102 | 199 Nat Cash Ri 1 2'550 10 110 -10 370 Mar Mid ....... 6% ——— 
780 Wiedoidt, x 94 9% CURB oo = BONDS. 1,300 Thomp Cad .20 .20 .20 ausete . Toronto 
2%, 24 2%| 200 Bik H Con . (iiss xg ae | 425M & T Sec...... 
300 Yates Mach % | 800 Chief Cons 30.40 40 | tel ay a ne a 264 Ning Sho -s 3H 3 STOCK EXCHANGE. | 
7,250 ZenithRadio 4% 3 43 20 Eee & BB 22 20 (22 6,000 MI Lam ctf oe as New Orleans BONDS. STOCKS, 
—_— 1 See Gap... 2,000 Pac Ga Ye AM LISTED BONDS. 8,000 Buf&Ft Er pub Gales. High. Low. Last. 
$17,000 Chi © R 5s, 800 Sunset G... 1 1 44%,'57. 88 88 88 | gales. Security. High.Low.Last. bdg 7s, '65.. 96% 96% 600 Abit P & P 1.25 1.00 1.25 
2, etfs. 41% 394 41 BONDS. i ea 1 2,000 Do 8s, 1945 ... 94 94 190 Beau Pow.. 3% 3% 3% 
1,000 Chi R5s,"27. “ meas 2,000 C&C RR 6s 54 7 79% ¢ Pe wale = a 234 Bell Tel....115. 113” 114 
: GES ... 4% 1% | NM AwGaE . .. St. L “wetear = = “Se . | 6,446 Braz TL&P 11% 10% 11 
2,000 Grigsby.-Gru o oltm bine S . Louis LOE CEOD sf ow Cincinnati 17,025 Br & Dist.. 2.85 2.65 2.80 
1,000 Met w 8 El 2,500 Do 58,'73. 25 23 23 STOCKS. 7,000 NOC RR 5865 65 65 STOCKS. ee. A A 3 21% 2% 
. "38.. 12% 12% 12%) 2,000 ks su Sales. High. Low. Last. 10,000 SoN deb 6s int ity im% eene. High.Low.Last. 305 Can Bread. 38 30 4% 
- 1,000 Do 4s 100 Am Cr Ind 8 8 1,000 N OC C 4s 4 4,010Can Cem.. 7% 6% 7 
ous EXCHANGE. 230 HamBrnsh. 3% 3% 34 1,000 Do 4s, dr 99% 99% 99 4 7 4m = pe 3% um 103 Do pf 34”. 33" 33% 
9 4 
3,415 Alli B& D 3% 24 2% Milwaukee | a : 2:00 NOPI 48,42 84° 93% 93) 220 Dow Drug. 2 3 105Can Bak pill il i 
1,050 BrownFDis. 16% 15% 15% Ho tug ‘Bab @* Sh 16" "11000 Dods, 42dr 90% 99% se 305Eagle P... 5) 5 5 500 Can Can. 64 6% 
250 Cent Br ... 4%4| GRAIN AND STOCK EXCHANGE 196 Int Shoe 4 1,000 St of ak regina 138 Gruen W ‘ 203 “Do ev pf. 10% 10° 10 
1,550 Christ Br.. 2% 2% 2% STOCKS. 1,700 Nic Beas.” 25e e| 1 4%,"35. 86 86 36 137 ProcaGam. 41” 40” 4oi 20 Do ist pf. 79 7 7 
335 CorTr8hrs.. 2.25 2.25 2.25 415 =e , . | a e 8% . 717 US Play C418 17 17 735 CanC & F 5% 414 55% 
2.115 Do A, 2.18 2.16 2.18] Sales. —_ Low. Last. 300 St L = CURB STOCKS. TILITIE Do pf 114 10° 11% 
225 DoA ‘nod.2.43 2.37 231 350 Hecla Min.. 5% 5% 177 St B Fuller 876 Jeff L Ol. 6 5% 6 PUBLIC UTIL S. 337 Can D&D 20% 20 20 
100 Elg NWC.n 7% 7% 200 Un In 8,C.1 rt *1.30 1.30 955 Wagner =: m1 229 ey 5% 5% 212 Cin G&E .. 68 bert 67 27,559 CanIn A, A 18% 15 18 : 
200 Fon Br... 1% 1% it 972 Wis Bkshs. 2% 2% 2% 345 Falstaff ‘3 133W O&SD 19% 17 18 575 Cin St Ry.. 5 4 44% 125 DoB.... 17% 16% 16% 
f 
















































































































4 Friday, December 22, 1933 THE ANNALIST 825 
| 
Toronto Toronto Toronto Cleveland Baltimore Pittsburgh 
| 
STOCK EXCHANGE. STOCK EXCHANGE. nasil STOCK EXCHANGE | STOCKS. STOCKS STOCKS. 
STOCKS. BANKS. STOCKS. Sales. High.Low.Last.; Sales High.Low.Last. ores. menaen p-lew Last 
Sales HighLow.Last. 190 A B.. 5 5 755 Arundel 22. 20% 20% | Am 1 14 4 
540 Can Oil ... 12 11. 12  . ge -Low. Last. |Sales. High. Low. Last. 300 Chey lee... 17 17 174 380 BiackaD 6% 3" 3" 440 Anaconda.. 15% 14% 14% 
5.399C PR. 12 165 Commerce .135 134 134 | 19,100 Acme Oll.. .16% .16 .16 89 Clev Il] pf.101. 99% 100 500 Balt Tube. 412 4% 4%/ 1,125 Armstrg Ck 16 15 15 
185 Cockshutt . 7: Fh) 7 ontreal ..170 167 170 | 13'502 Big Mo .. 39 .35 .35 350 Cley Ry ctf 38 38 38 | 283 ConGEL&P 491, 47° 48i,| 471 B&O R R. 264 24% 24%, 
Cc 8 8 - LOAN AND TRUST 30,150 Bear 15% .70 .72 341 Cley S P L 49 Do 5%pfA 94 92% 92%! 576 Blaw-Knox. 124 1li, 11% 
1,320 Cons Ind... 1 1 1% | 1 ‘sT * tai , j ~ tage” % 187 FidGuar F. 11% 91% 11% | Carn Metal 1 1% 1% 
422Con M & 13 127% 128" | 38 Can Perm..125 123 123 | 14,575 Barry-Hol.. 12 11 .11% 282 Clev Worst 10% 10° 10 580 HoustnO pf 45% 4% 45% 2,083 Col G&E].. 12% 1116 11%, 
345 Cos Imp 8 8 8 12 Hur & E M 75 75 75 66,100 Bobjo ..... .23 .18 .22 140 Corr-McK v_ 10 10 10 1,665 Md Cas 14 1 1% D L Clark. 4 4 4 
5 Do bee - 2 80 4 Do2% pd 12 12 12 11,800 Buf Can... .98 .07 .07% 110 Do n-v 10% 10 10 432 Man Fin oa .79 | = Duq —. 3 2% 3 
592 Dom Stores 22% 21% 22 31 Tor Gen T.105 105 105 | 11/225 Can Malart 42 .40% 42. | 75 Dow Chem. 75. 74 74 99 Do pf... 7% 7% 7| Do » s & 
1.402 Ford Can.A 15 13% 4Tor Mtge... 98 98 98 | 9499 Castie-Tr.. 55 52 52 140 Fault Rub. 26 25 26 136 Mer&Mines. 281, 281, 2814 | 2.218 Ft Pitt Br. 2 1% 1% 
mae Tee CURB EXCHANGE 215,100 Chiboug .. -06% .04% 06% Fed Knit . 34% 33% 34% 370 Ns aes. 08 “| ae et ee 
as. § é 
1,150 out Lé io 105% = 1,120 Do 6% 14 fo le ay oe as, 4 1 fale ee: H H 5 277 P. WaP : Ptr 45% 45% 900 Har-Walker 16 15% 14 
450 Hinde & D. 2,520 Can Bud Br 9 1% 11,775 HoweyGold.1.00 .96 10 Do pi . 53% 53% 53%, 2.090 u Ss Maa 38, 3% (Yi 3.477 Lone St G. 6% 5% 5% 
10, 763 Int Nickel..21.80 21.00 21 531 Can Malt... 28 27 10,900 Kirk Lake. 30 29 .29 215 Inter S S.. 21 20% 21 6,664 Un Rys&El 08 07 mi) 1,024 Penn R R 31% 20% 29 
Do B i : 5,022 Can Winer. 8% 7 8 | 13500Lee Gold.. 13 (12 12 100 Kaynee 6 6 6 ee ae Se eS 
1.288 Loblaw. ‘A. 14%, 14 14h) 1-540 Can Wire B gs 15 [yor 880 Macassa .. “83, 77 “82 100 Medu cei _- & ae Shek eS 
B . 14 14 14 ’ : 1 MeMiltan.. 40% .32 40: Ru ig $500 BaiC3%s,"80 80 80 80 ° 72 33°2 
‘173 M Leat M. ois Sos | og iu a 1g {120-905 MeV-Gra ..1.11°1.03 108" 205 Nat Ret oe gk | 1800 Do 45,58 95 95 95 +a0s Pee Pr Gi 3h 3% 30% 
i eee 12” 11% 12 1,216 Dom Brdge 25 asi i Boer ae. M 20” ‘23 1,228 Nest-Le M. 1% 1% 1 wm & 2 8\ 870 Pitts Sti Fd 4 44 
55 Do  ppenen 96 95 95 2,598 Dom Mot of 23,700 Read Auth _33 “oR 33 "110 1900 C A 21 21 21ts 5.000 Doé $57 g ts 8 ts 8 200 Plymouth O 15 15 1h 
10 Do B ..:110 110 110 Can -., 1.00 40 | 50! 20,695 Pioneer ..12.75 11.15 11.65 Oh Brass B11” 10% 11°; 1,000 Nor Av Mkt Rae fh TH 
150 Muir Cafe.. 2 1% 2 387 Gdyr T&R 94 90 94 | 14.920 Reno Gold. 90 (83 83 100 Patt Sarg. 13 13 13 és, '40.. 39 6-39 enner Co 1% 1 ri 
200 Orange Cr. % % 590 Imp Tob O 10% 10% 10%/ 27/644 San Anton.1.60 1.39 1.50 340 Rich Bros.. 44% 43 43 | 3,000 Un Rys && met hy oe 03.0: 
545 Photo E&E1 17. 16 16 347 Mon LH&P 33 33%] 12,200 Sarnia .... (11 07% .08 Seiber Rub. 3. 2% 2%! ist4s,'49 8% 8% 8 270 Sh 2 1% 1% 
625 Press Met 18% 19 1,095 Roger Maj. 5% 4 21,338 Sherritt’... (90 857 ‘89 Do pf 15 15° 15 | 35,000 Doist4s'49 8% 8 8 408 UnitedCorp. 5% 5 5% 
2,376 Std | su C.. ig lot 10 230 Shaw W&P 17 16% 17 | 16950 Siscoe ....1.53 1.48 1.48 330 Selby Shoe. 21 20 21 21,000 Do 4s, 49 4% \ a tg 16 15% 16 
a a. OILS. 23,200 Sylvanite ..1.20 1.15 1.20 255 Sher Wms.. 45 43 45 | 15,000 Do 4s, ‘49 \% % 479 Weat Pub 8 7 “% 4% 
wf at su of a 28% 27% 28 16.510 Teck ‘eck -H.- 5.95 5.55 5.60 141 Do pf 99 97% 98 | 31,000 Do fdg 5s, 1,165 West Air B 30 4 ” 
$8 Dopt...31 31 381 3,777 Br Am Oil. 14 13% 1 27,507 Thoms Cad 19% AT .17 300 Trum Cl pf 72 72 72 | a... & % & ‘ae Win 21% 27%, 
575 Traymore .. \% & 100 Cr Dom Oil 2 2 68,500 Wh Eagle. ‘23 127 1,225 Van D Iron 1 af 1 | 2,000 Do 6s, '49 8 sf sy est El&M 41% 371, 38 
965 Union Gas 4 3 8,507 Imp Oil ... 13 12 34,500 Wiit- ght 6.75 .06 0s 100 Vichck T 2% 2%} 7,000 o 6s, '49 9 85 8% BONDS. 
33,507 Walk, 2 1,665 Int Pet ... 214% 19% 19%] 21,695 Wri 6.75 6.45 6.45 | 110 Youngs S & | 2,000 WBARy 5s, 51,000 Ind Br 68. 58 58 58 
4,392 Do p on 14 330 McC Fr Oil 11 1 1 45,650 Wane, -36% .32% .35% T pt ... 37 35 .* 1941 2% 2% 2% * 2,000Pgh Br 6s. 89 89 2&9 
f ° ° e,°e 
| Dividends Declared a Se rr Awaiting Payment 
of The Annalist 
Regular. Pe- Pay- Hidrs.of Pe- Pay- Hidrs.of - @ : 
Pe- Pay- Hidrs.of Company Rate. riod. abie. Record. Company. Rate. riod. able. Record. Company. Rate. ro. = oat 
Company. Rate. riod. able. Record. ampton, N Y).......... S Jan. 5 Dec. 15 | Pac Ltg $6 pf........... $1.50 Q Jan. 15 Dec. 30 0 90 Bide csescsas S .. Jan. 1 Dee. 5 
AGMO Broek .. 0... ccccccces 25c Q Jan. 2 Dec. 2 First Nat Bank (N Y)... Q Jan. 2 Dec. 20 Panama Pwr a Lt pf.. 1.75 Q Jan. 2 Dec. 26 Pac L I, Inc, $3 pf...... T5e Jan. 1 Dec. 15 
Aetna Fire Ins .......... +4 Q Jan. 1 Dec. il man (M H) Co pf..$1.75 Q Jan. 15 Dec. 30 Parke, Davis RRS 2! Q Jan. 2 Dec. 23 Pac 8 I, Ine §3 pf........ T5e Jan. 1 Dec. 15 
Air Reduction ............ Q Jan. 15 Dec. 30 Fishman (M H), Inc, 5c to — > apy Co(Phila) Pyle Nat Co 8% le 6 pease $1 Dec. 20 Dec. 10 
oy & W Ry gtd cm. ss S Jan. 1 Dec. 20 $1 Stores 7% pf, A..$1.75 Q Jan. 15 Dec. 30 | _ conv pf.......--......+5 $1 .. Jan. 2 Dec. 15 | Pie Bak, Inc pf.. -50 Jan. 2 Dec. 20 
Alum Co of Am pf..... 37 Q Jan. 2 Dec. 15 1% pf, B..........- 1.75 Q Jan. 15 Dec. 30 | Pa Conley" Tank Car pf....$2 Q Dec. 31 Dec Second Nat Invest pf...$1.05 § Jan. 1 Dec. 22 
Alum Goods Mfg ......... 1 Q Jan. 1 Dec. 24 Fish Fl M 7% pf........ 75 Q Jan. 2 Dec. 16 Pa PD b, OB P0....cccce0 1.25 Q Jan. 2 Dec. 12 Whittall Can Co, Ltd 6%% 7 
— Sh & Fi Fo ++00 ++ tae $ | 4 nes. = gcc & & F % 1st na Q — : pee = pe fi : Smee aaas shad ee § 7. : —_ : OE daeteccosebiaesoe -62% .. Jan. 1 Dec. 15 
Am Dist Tei of 'NJ.......$1 @ Jan. 15 Dec. 15 | Freiman (A J) 6% pf...$1.50 @ Jan. 2 Dec. 15 Peninsular Tel... aa eel ie Q Jan. 1 Dec. 15 Extra. 
A.* ae eee eae 24 > $ _ 7 Dec. = | Aten ned =, © goapeeced Q | a : Dec. 4 } dA Gas 2 Trt (Pitts, Ba) Q _ : nee 15 nde SEE eae 1 pe. 2 Dec. 20 
m nzsto' r an. Dec. ndamen nv, Inc...... . Jan. Dec. ‘eoples-Pitts Tr itts,Pa an. ec. 16 ey r Corp ..... ec. 28 Dec. 18 
gi pera _ Q a. | ze. 3 pag ay ey wy posses M Dec. 15 Dec. 14 zegeciee Sug -10¢ a Dec. 15 Dec. 10 — —_— Co Water: - 
Am 8tl we 1% pt.....0 2 . . as ° rgen Pp ervie “t So. ‘Ltd. .25¢ Q Jan. 15 Jan. 3 y, Conn.) ........ Dec. 15 Dec. 1 
= Superpr Corp ‘ist pf.$1.50 Q Jan. 2 Dec. 15 UE 2c cc cccccccces S Jan. 2 Dec. 19 Phoenix St Bk & Tr (Hart- Family Loan Society, Inc, sed 
po ; om St BE. ->-- $ — : a = aaa "58 Be Gas & oa +m saa paceeie tis bi D4aeeceowe 4 g gan. J ee. = ras ne ee esis i Jan. 2 Dec. 11 
al Nat! Bank...... an. b ikecnsekecnnced . . iD ‘SY Sere an. ec. a an 
App El Pwr > a Q Jan. 2 Dec. 15 Gibson Art Co ........... 15c Q Jan. 2 Dec. 20 Pie Bak, Inc, pf......... $1.75 Q Jan. 2 Dec. 20 (Pittsburgh, Pa) ....... Dec. 21 Dec. 21 
$6 4 noeee 4 3 — ; — ny be gt fh ® & Ltd “a é _— ; pee. 4 toe FR bg rrr = 4 — ‘ _ 29 ed a 7 Sew M. tée Dec. 27 Dec. 20 
nae ote he nene ae an. . ol oc! ey an. . jainfie’ AS an. an. 2 bs Dec. 29 Dec. 19 
Ark Pw y a $6 cum pf..50c .. Jan. 2 Dec. 15 Goodyear Textile” Mite pf. KS Q Jan. 2 Dec. 20 er & Gamble 8% pf...$2 Q Jan. 15 Dec. 22 Onomea Sugar Co Dec. 20 Dec. 10 
au a = . Fe si nara es Zan. 3 Dec. ss Q Dec. 29 Dec. 20 prevWwaen eel Q Dec. 27 Dec. 14 Kone Ring EI ,~ Jan. za Dec. 23 
880 r oj an P . Dec. » , ec. ec. 10 
1 Atlas Thr Plan, Ltd, pf..17 Q Jan. 1 Dec. 26 S Jan. 2 Dec. 26 We Os 60.0 0.060 0405-0004 Q Jan. 2 Dec. 15 Prov-Wash Ins 20c Dec. 27 Dec. 14 
Ihio Cor; Q Jan. 2 Dec. 20 10¢c Q Dec. 30 Dec. 20 Public Nat Bank & T Q Jan. 2 Dec. 20 Reece But Hole & Sew M.10c Dec. 27 Dec. 20 
Q Jan. 15 Dec. 31 a * a Life po Co Pub Sve, a. 1% price. Q Jan. 2 . 20 Safe Deposit and Trust Co 
mnipeg, Man) ...... Q Jan. 2 Dec. 20 Do 6% prior........... Q Jan. 2 Dec. 20 (Baltimore, Md) ....$5.00 .. Dec. 29 Dec. 22 
oe g jen. 3 Dec. » Hall ‘Bak Ye $ —_ : Dec. s oo 4 ‘a Greenwich, _ aa . sis one , et. Bank (Hous- - a 
f Trus' ‘ an. Dec. anover re Ins an. Dec. 18 | Comm ......... an. ec. Oo exas) ..... ec. 31 ec. 31 
Bkrs Inv Tr of Am ~y -30ec S Dec. 31 Dec. 15 Harris Tr & Sav Bk of Chi.$3 Q Jan. 2 Dec. 18 Rath Pa Packing Co Q Jan. 1 Dec. 20 United Loan Corp........ Jan. 2 Dec. 20 
H Birm Fire r° Co of Pa.. $1. -50 Q Dec. 23 Dec. 13 ee oe ie Ee eee 3 =. : Dec. 4 Reece But Hole Sew 3 _ g pes. z net. 20 a pot Pitts - 
‘ Blackstone Can Na artfo at r an. Dec. Reece Folding Mac! ec. ec. 20 ( tsburgh, | Sree Dec. 20 Dec. 15 
— a? eee $1. S Jan. 2 Dec. Houston Nat Gas 7% pf.87 Q Dec. 30 Dec. 20 Rice-Stix Dry Gds 1st pf. $1. 75 Q Jan. 1 Dec. 15 United Shoe Mach.. . .$2.50 Jan. 5 Dec. 19 
“en a pest TF 6c Q Dec. 30 Dec. 20 mn eee —- Dec. Fo} Dec. te Rochester ge oe oa Resumed. 
On, M&@sSsS) ...-.+- . . o . ° e 
Jan. 2 Dec. 2 Deposit Co........... 1.25 Dec. 30 D Asso Br Can, Ltd........ 25¢ Jan. 2 Dec. 15 
Boston Ins ............- 2} ie 3 oS 1 3 Jan 3 Dec. is | Roekville-Willimantic “ite % Pee 9° Dec. 15 | Canadian Cottons, Ltd.....$1 .. Jan. 4. Dec. 22 
FP BD te eee “ eS ee san: ; De.’ i3 Q Jan. 2 Dec. 19 yn MPEP: $1.75 Q Jan. 1 Dec. 15 | Chi ae Shaft....... 26 6-19c .. Dec. 30 Dec. 20 
f.$1. Jan. 2 Dec. 20 Q Jan. 2 Dec. 19 | Do 6% pf.............. $1.50 Q Jan. 1 Dec. 15 | Com M&S Can.........$1.50 .. Jan. 15 Dec. 30 
Brit ‘Tol Ly P 4 G 6% P $1 ma —_ a - > Roch Tra - Dep (NY).$1.25 Q Dec. 30 Dec. 15 = yt H) Knitt....... 30c ~ : — 25 
ccccceceseesece 5 Dec. Jan. 2 .15 E eat Rpts ‘ son0aseeoes eenaw b Nov. 25 
Bidrs Exch Bidg Co, Balto. “~{ S Jen. : Dee. 2 é = 3 pee | Sea ‘Seanip 7“ S Jan. 2 Dec. 15 | sect eal depen 4 a a 
| idg Prod, Ltd, B........ Q Jan. - Q Jan. 2 Dec. 11 r ¢ BY) err aieed® Q Jan. 1 Dec. 31 Mer Ex, Inc (S Fr)....... $1 Dec. 20 Dec. 11 
BO MB cccccsccscccccccce 25¢ Q Jan. 2 Dec. » pf $1.50 Q Jan. 2 Dec. 11 | Sab Rob Pap pf......... 1.75 Q Dec. 18 Dec. 15 | Model Oils, Ltd............ 3c Jan. 20 Jan. 2 
Burco, ie, x Bho ccececcs $ — : — 15 Int But ble Ss Mach. ~.20e Q Dec. 27 Dec. 20 Safe Dep & Tr “pel: Md).$5 Q Dec. 29 Dec. 22 Paraffine Cos ........... 50c .. Dec. 27 Dec. 18 
a eo N : Co, | Lid! :''S0e Q Jan. 2 Dec. 15 | Intercolonial Coal, Ltd....50c S Jan. 2 Dec. 21 | Safety Car H & L......... $1 .. Dec. 23 Dec. 15 | Ryerson (Jos T) e Son....25¢ .. Jan. 28 Dec. 21 
Burt 4 h Co, nt 7 @ Jan. 2 * 45 $4 S Jan. 2 Dec. 21 St Paul Un Stockyards. .15¢ Q Jan. 2 Dec. 9 | Weston El Inst, A........ '.50c .. Jan. 2 Dec. 26 
" Dec. joeneman st pf. .$1.75 . Red 
$ Feb. 1 Dec. 29 Q Jan. 15 Dec. 26 | Scranton Ei $6 ont @ Jan. 2 Dec. ii Am Maize Prod......... oa .. Dec. 30 Dec. 26 
8S Jan. 2 Dec. 20 S Jan. 2 Dec. 15 ‘Anenten} 5 Davenp't Hos Mills. ---25¢ Q Jan. 2 Dec. 21 
. Jan. 2 Dec. 15 Se SD Oe ay ap eee Q Jan. 1 Dec. 22 | First Nat Bk (Atlanta).. Q Jan. 2 Dec. 20 
Jan. 2 Dec. 15 3 a. ; | weg = Socustty an Sg (Wilm). 5 3 Dee. 30 Dee 2 Harriman Invest Fun — 
% . 21 | Shaffer St 7% pf........ ec. ec I EP ar Pore f 29 
Q Dec. 30 Dec. 23 vest 3 a | | 4 mr Calif Gas 6% pf.37 8 gan 4 Dee 31 wen 408 0 Glass Dollar Sav- ee 
Joliet & chiR an. ec. 20 | Do 6% pf, A........... an. 1 ec. 31 ings Bk of Birmingham 
3 pes. | Dec. = = = ) gons 1 3 7 : Dec. 4 Cos "Gas Co of Calif a — ‘in (Pittsburgh) — Samael $1 Q Jan. 1 Dec. 20 
. Dec. aynes Co pf............ ° 68: TD | . GW Moc cscccscccccsces an ec New Roch (NY) Tr....... 50c Jan. 2 Dec. 15 
Q Dec. 30 Dec. 20 Keystone Cusiod | - we ye ‘ws G&E 7% pf. 7 ‘15 Q Jan. 1 Dec. 20 Std G & E $6 pr pf -.45¢ .. Jan. 25 Dec 31 
$ _ ; Dec. » on nk: .. Dec. be sev. 8 Do a” epetebepnbaatee ef 3 a : nee 4 eA pr pt ERT A 4 Jan. 2 Dec. 31 
a Dec. 3 .. Dec. ba be SD Bs ccccccccscess m a . pf. ed ‘eb. Jan. 15 
Jan. 2 Dec. 21 Ser H. .. Dec. 15 Nov. 30 Do 6% He Co eccvececcsseses $3 S Jan. 1 D 
ae Keyst, P 8 $2.80 pf G Jan. 2 Dec. 15 | Southwestern L & P $6 pf.d0c .. Jan. 2 pene Special. 
A Dec. 30 Dec. 16 Kingsbury 15c Q Jan. 1 Dec. 21 South West Penn P Lines..$1 Q Dec. 27 Dec. 15 Ainsworth Mfg .......... 50c .. Dec. 27 Dec. 22 
4 _ a nee 4 pe or Re "Nat Bk i $2 Q Dec. 22 Dec. 11 Spetield Gas & El $7 pr. 12ge c¢ Q Dec. 30 Dec. 15 ge + “ii dita 4 . wo 4 Dec. 5 
an. ec. Lincoln- eee B spet as P Q Jan. 2 Dec. 15 on os n. . ec. Dec. 19 
Q Jan. 2 Dec. 31 (Rochester) ........... Q Jan. 2 Dec. 20 | State St Trust.............. Q Jan. 2 Dec. 22 | Stand Cap & Seal........ 40c |. Dec. 29 Dec. 21 
3 4 3 mee. rf Lincoln IN Fecwee. ,DC). ae . — : pee. 4 State Theatre Boston)’ ptf -$2 3 Jan. 2 Dec. 23 Increased. 
in: n ec. . LI e Dep Co.......... an. . Pp ec. 21 Dec. ll 
Goca-Cola Bot, Q Jan. 1 Dec. 15 | Loomis-Sayles Mut Fas...50c Q Jan. 2 Dec. 15 | Supersilk H Mills 7% pf..$1. + oe 15 | Cleve Elec Slium.......... 50c Q Jan. 1 Dec. 20 
Collateral Loan Co $2 Q Dec. 30 Dec. 12 | Mahon Coal R R........ $6.25 Q Feb. 1 Jan. 19 | Tamblyn (G), Ltd, pf...$1.75 Q Jan. 2 Dec Cleve Un Stock Yards. Q Jan. 2 Dec. 19 
— Ry P&L pf, A.$1.50 Q Jan. 2 Dec. 15 De chakneaknesactone $1.25 S Jan. 2 Dec. 22 | Texas Elec Svc Co $6 pf.$1.50 Q Jan. 2 Dec. 15 | De Havilland Aire’ 3 (Am 
| PEROT Q Feb. 1 Dec. 15 | Mfrs Fin Co(Balt)7% pf. Pri go Q Dec. 30 Dec. 16 Textile Posting pati Saad sane Q Jan. 2 Dec. GOD TOS OPE) TUM. ccs 00 seseces Dec. 14 
‘ comt Cred ‘Fr (Chi, iii) Pe .50c Q Dec. 30 Dec. 20 | McColl-F Oil pf......... 1.50 Q Jan. 15 Dec. 30 | Third Nat Invest......... .. Jan. 1 Dec. Richardson Co ........... Dec. 22 Dec. 18 
Congoleum: Hairs 1st pf.$1.75 Mar. 1 ....... M’Quay-Norris Mfg. . ..15e Q Jan. 1 Dec. 22 | Tip ant Ga ee nse, et: Py os Q Jan. 2 Dec. 15 Liquidating. 
Conn Gen Life Ins.......- = 2 _ Bi \~4 * | pe ag A A N Y..... a a = RB Dec. 4 Fame ee rusts Corp.$1.50 Q = 2 Dec. 16 | Detroit Motorbus. 124% Dec. 20 Dec. 12 
Crum & Forster eeeccceceee .. Jan. an. Merch & Min Trust....... . —_ Srambell * cidés “dies Q Jan. 2 Dec. 23 First Nat Securities ‘Corp 
Do pf ......-.ceeeeeevees $2 Q Mar.31 Mar. 21 | Metal & Thermit Ti pf..$1.75 Q Jan. 2 Dec. 20 — s Furnace of Baltimore ....... $1.25 .. Dec. 21 Dec. 18 
| queees of Whe. ee 2 fee § Dee 2 | Sere eee Seabee S ies | Dee Bahia Gosia Sem. 3 Dev. 15 | Lyman Mills ..........-- -: Dee. 20 Dee. 11 
| Cyclops Gas Synd.......... 3c Q Dec. 15 Dec. 14 Midland Groc 6% pf........ S Jan. 1 Dec. 20 TROCTEIOD oo csccceees $1. S Jan. 1 Dec. 7 c a Stock. 5 
% Dallas ae ide g Dec. 31 Dec. 31 Morris Pisa Bk of Hart- nas 2 in in we 6 : Bseezs ‘pws gh Q Dec. 30 Dec. 25 | Gen Wat G & E $3 pf..°%5e Q Jan. 2 Dec. 1 
Day Trust Co (Bost,Mass). . . () Pasenstccssses an. " r 4 
Dvpt Hos Mills pf...... .75 Q Jan. 2 Dec. 21 Mountain St T & T........ $2 Q Jan. 15 Dec. 30 CED WEE OR. oo oo cece 1 Jan. 2 Dec. 15 MORE BINGE sicciscevuce eae 
..96c .. Dec. 15 Dec. 15 Mont BS P....cccce 38c Q Jan. 31 Dec. 30 Union Nat Bank (Houston, a 
Sued dee Oop... 15e @ Jan. 2 Dec. 18 | Montclair Trust Co(Ni).26.31¢ .. Jan. 2 Dec. 26 Texas) .............. @ Des. 23 pes. 51] seavenis © SP pretecsed hom. 
f 62% Q Jan. 2 Dec. 18 Morris ip & Co Jan. 15 Jan. 2 United ‘Loan Corp... 1.25 Q Jan. 2 Dec. 20 *Payable semi-annually, amounts vary. 
Ca... Sat S Jen: 3 Dec. 18 | Mountain Producers....... 15e :. Jan. 2 Dec. 15 | Union Trust of Pitts (Pa).$50 Q Jan. 1 Dec. 31 | gdthe, #2 extra is for the NRA tax. After 
Rubber Co, Lid, pf.81.75 Q Dec. 30 Dec. 23 | Murphy (GC) Co pf...... $2 Q Jan. 2 Dec. 22 | Union Trust (Boston)... 50c S Dec. 15 Dec. 7 | Seduction of 5% tax stockholders will receive the 
leaner t peter otis: Q Jan. 1 Dec. 16 urray (J W) Mig 8% pf. .$2 Q Jan. 1 Dec. 20 | Union Trust (Providence) $2 Q Dec. 30 Dec. 22 ner « quarterly dividend of $4. 
Duplan Silk 8% pf......-. Q Jan. 2 Dec. 21 | Nation-wide Sec Co (Ma), United Shoe Mach....... Q Jan. 5 Dec. 19 = ; —— 
Eagle Warehse & Storage..$1 Q Jan. 2 Dec. 26 | vot sh.............. 1-10c .. Jan. 2 Dec. 15 | Do pf...........000002. 37 Q Jan. 5 Dec. 19 DIVIDEND 
East’n Can Svgs & Nat” Casket Co pt.....0- $1.75 Q Dec. 30 Dec. 15 Valve Bag Co pf........ $1. Q Jan. 2 Dec. 20 
Co (Halifax, N S)...... # g jen. i Dec. 30 Nat Fin Corp (Balt), A...238 3 Dee. 4 Dee. 4 Wael Ouest On ot Serer 3 i) Jan 1 Dec. 22 
Theat, Ltd, pf........ 5 an. «© BDO | DO Bu. nwcccccseccseccesecs . & Dec. ZS | West Coast Vil pr......... ne an. ‘ 
3 ee’ _ Seeepee ber ce 3 Fe = Fee fh Sheets: Q Dec. 30 Dec. 23 wee Koot Pwr & Lt, pf.$1.75 Q Jan. ; Be: 3 PACIFIC GAS AND ELECTRIC CO 
E ‘>> ye - ocsece sae $ 7 3 ses. = peat shawimui } pewnade 25c q — E pee. 4 Ww ton Brignt. Bie (Siat 5 Q Jan. 2 Dec. 26 ° 
1% H.. $1.25 Q Dec. 29 Dec. 15 | Nat Licorice pf......... $1.50 Q Dec. 30 Dec. 15 . te ) Ferrey $2 S Jan. 10 Dec. 31 
poss Safe wives naps Q Dec. 30 Dec. 23 | Nat Gyp 7% pf.......... $1.75 Q Dec. 27 Dec. 16 | W Hartford Trust Co... ... jf) @ Jan. 2 Dee. 20 DIVIDEND NOTICE 
PF FB BE. ccccce $1.75 Q Dec. 30 Dec. 26 Neimn Mar 7% pf....... $1.75 Q Dec. 1 Nov. 20 Texas Util Co cum pf.. .. Jan. 2 Dec. 15 
F Soc, Inc....... 25¢ g Jan. 3 Dec. i N Jer Water a cui pf. “$1. 15 8 Jan. 2 Dec. 20 W Un x, $ E 6%% pf..$1. oi g Jan. 2 Dec. 16 Common Stock Dividend No. 72 
Rescaces 87Kc an. Dec. 11 | N London N RR......... . Dec. 15 | Do 6% pf.............. an. 2 Dec. 1 
De _ nail Bank N Ori Cold Stor & W’'hse wae jRock Min Spr...... Q Jan. 2 og 3s A quarterly cash dividend for the 
(Pitts, Pa) .......-- $1.50 Q Dec. 30 Dec. 30 GO; FAB, .ccccscccccscves $1 Q Dec. 20 Dec. 12 | Do 2d pf.............. 32°50 Q Jan. 2 Dec. 23 three months’ period ending De- 
Federal Insur Co (Jersey Ninth Bk & Tr (Phila)...15c Q Jan. 2 Dec. 20 a cember 31, 1933, equal to 14% 
NJ) ...ccceccesees 8 Jan. i Dec. = Northw N Life ine. poees 8 Q Dec. os Dec. & a ceumulated of its par value, will be paid upon 
1 Dec. Dec. Northw | =e i Dec. Dec. 18 | Aloe (A 8S) 7% pf....... 1. 
rigeilty’ Tr, Co ? r peevdere ‘$ 3 Jan. 2 Dec. 26 N a, RR 8% pf. .$2 3 Jan. 1 Dec. 15 Bore- Rich ist pr Perr ee 7. 15 _' | elon Capital  & o 
jail k fenicesn tom t Ry $2 S Jan. 15 Dec. 30 dgeport Mach q Nec. 20 Company by check on January = 
7 a Mer Nati Bank jan. 1 Dec. 20 | North Bt Power Go of Del i i Buftale Nat Gory as Pegi an: fea 8 1934, to shareholders of record a 
(Richt of Boston... .50c Q Jan. 2 Dec. 20 f 15 Q Jan. 20 Dec. 30 Monitor Mills (Mo) ig sealed the close of business on December 
First Nati Bk of Foitts),...82 @ Jan. 2 Dee. 30 Q Jan. 20 Dec. 30 © genet etl TGs .. Dee. 18 Dee. 12 30, 1933. The Transfer Books will 
= To ton & :* Q Dec. 39 Dec. 20 Inv Fnd, Ltd, cv pf... tae |. San. 1s Des. do net be closed. 
Co (Mentel’r 1 3) o0.s00e3 @ a = a » 3 ss so = at, Grocers Ce Co, Ltd 7% L-# ‘im i ne D. H. Foore, Secretary-Treesurer. 
First Nat Bk (Dallas,Tex).40c Q Dec. 22 Dec. 15 _ , pee. 7. | “om Se Elevators, "Ltd San Francisco, California, 
; First Nat! Bank ( ....$4 Q Jan. 1 Dec. 21 3 Jen 15 Den | One mee Bee ae oe: $1.75 Dec. 1 Nov. 15 
f First Nat! Bank (South- : i. Elec Pwr 6% pf...$1.50 Jan. 1 Dec. 15 
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For Week Ended Saturday, Dec. 16 


Bond Transactions—New York Stock Exchange 


Total Sales, $72,604,000 











UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 





Range, 1933. Sales et 
High. Low. in 1000s. High. Low. Last Chge. 
103.20 99.00 435 34s, 1932-47..... 100.8 29 100.8 + .10 
102.24 99.28 50 Do hg weccescoses 100.2 100.2 100.2 + 6 
103.4 99.28 114% Do ist cv 44s, 1932-47.101.9 100.30101.8 + 8 
103.30 100.12 511 Do 1933-38. . .101.21 101.11 101.21 + .8 
102.4 101.00 201 -38,called.101.5 101.1 101.1 — .2 
103.24 100.8 10 bp FOB ec ccccce 101.15 101.8 101.15 + .4 
101.29 100.28 1 Do 4th 4%4s, reg, called.100.31 100.31 100.31 — .1 
111.4 103.14 404 1947-52. . 106.20 105.26 106.14 + .22 
107.14 99.31 561 1 BAe ccceseses 103.12 102.9 103.6 + .30 
105.17 98.14 244 Do 1946-56........ 101.16 100.16 101.15 — .4 
102.27 97.4 348 1943-47........ 99.10 98.21 99.2 + .18 
102.29 98.00 517 Do 34%s, 1940-43........ 99.16 98.20 99.11 + .19 
102.10 99.3 3 43, reg... 99.5 99.3. 99.3 —2.20 
102.25 96.31 822% 1941-43........ 99.12 98.16 = + .20 
101.24 97.31 2134 Me cccccccces 30 98.4 .26 + .20 
101.5 98.8 1943-45... 99.3 98.15 99.2 + .18 
100.21 94.16 Do 3%s, 1946-49........ 96.00 95.4 96.00 + .31 
99.13 93.12 7 Do 3s, 1951-55.......-.. 95.00 93.27 94.21 + .23 
99.00 93.12 5 Do 38, 1951-55, reg.... 94.10 94.10 94.10 —1.8 
98.25 28. 6 Do 4148-34, ‘43-45, reg. 98.25 98.25 98.25 .. 
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te 99 ¢ =o — 
188 fy i 481, 50% — 
15% 41 18 b _ y 
83 352 85 rose 2 
90 «7134 335 — 2 
9 «7 4 +4 = % 
ey a2 18 7 5 73 
102% 90% 8 100 102% + 
6 30 37 43 - st 
98 88 94 +3 
1 68 93 + 
1 69 ST = 9T% + 
107% 91 «29 3 pf +3 
60 36 - 
57 24% 32 31% w — 
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641, 281% 94 45% 46% — 3 
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4 34, 53 5 5 4 
15 4 39 6% Pm i 
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42% 16 2 31% 31% + 
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ne 18% 22 Do Tis, 1968............6+- + 25 23 +2 
2% 11 3 CALDAS 7h, 1946........... ° 12% 12% + 
1 93% 84 Canada 4%, 1936 fl 1 100% + 
79 108 Do 4s, et . 91% 91 91% + 
1 91 108 Do 5s, 1952... I 1 103° — 
86 4 2 Carlsbad 8s, . 6 6 6 .. 
21 5 Cauca V nin in oa 
1 5 64 Chile 6s, s NM 
1 th 25 Do 6s, a —1 
174 4% 46 Do 6s, 7 — 1% 
1 5 58 Do 6s, a 
1 5 28 Do 6s, 1 — 3 
17 5 61 Do 6s, 7 _ 
21 15 Do 17s, 84 — 
1% 52 Chile M 7 < 
1 41 Do 6s, 9 9 — 
20 9 32 De Site Kt 1 Rt 3 
1 4% 24 Chilean 6 6 — 
12° 9 Chinese 2 23% 2% — 
3 8 . RB Do 5s, 18 18 18 - 2 
4912 1 2 Colombia E+ Ep 
25 25 25 254%— % 
49 Co 19 235 2% —1 
37 424% 28 2% 24% — i 
3% 1 2 224 2312 + 2 
1 2 20 2%+ % 
25 20 5 20% —- § 
36014 6 “ M —1i 
37% 12 ¢ B By + % 
5514 + 
734% 59 * $1 62 = 
+ 
Sie 3 338 sak 
2 eh a 2” 9 * 8 
23 80 3 fe te : 4 
26 104 26 «26% — 3% 
6 38 7 #72 +21 
me 18 a a 
7T7% 31 34 6 «8K 
100° 77 2 80% sod — 5 
77% 58% 110 €7% 67% —1 
sa” 6 59 81% $144 — 3° 
3 % 31 ag 4 + 
36060 7 72 72 — 
Ss 40 i 41 2 + 
3606C«38S CD % 40 zs 
6 2 9 43 43 —2 
81% 43 34 71% 74 2 
146% 91% 11 B aad 
1 93° «(38 144% 149 
1527 51 148% 145 147% — 
151 1 23 146% 1 + 
68% 31% 68 49% 50%—1 
68 50” 47 i” 51 4 
“ 26 a 38 41 +3 
55 C«4 6 5S) 556 OSS : +3 
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Do 6s, ‘60, May coup on...+ 32 30% 


VENET MG B 7s, 1952..... .110% 110 
Vienna 6s, 1952.............. * 57 564 


i 


Fe 2° 2° 253 


11+ 


Tekio Sse, 1952.............0.. 72 71% 72 +1 
Do . ecedeseanaeseces % 61% — 1% 
Tokyo El Lt 6s, 1953.......... 6 63 4 + 
Tolima 7s, 1947.............. * 8% 4 8% + 
Tyrol Hydro El 7s, 1952..... 7 45 45 — 
Do Th8, 1955.............. * 48 is 47% + 2 
USJIGAWA E P 7s, 1945....... 74% 73 T3%—1 
Un Stl Wk Gis, A, 1947..... °@ 4 46% — 
Do 1951 48% 4314 pits) —1 
47 — 1 
. 107% 107% 107 ee 
-.* 48% 47% 48% — 
-* 61% 61% + 114 
+ 1% 
34% 33 + %& 
3a 33 —1 
. 360 36 —4 
Do 68, '64, May coup on...f 32 —1 
Do 88, 1946, Feb coup on..+ 36 35 + P 
3 









Do 6s, 1952, unmatcoupon.* 45 45 45 
WARSAW 7s, 1958............ 52% 51 SI%+ | 
Westphal El FP 6s, 1953.....* 53 48 5SOY-— 2 
Wuert’mb’g El 7s, 1956......° 50 43 sf — 5% 
YOKOHAMA 6s, 1961......... 68% 66 67% 

$15,797,000 
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Bond Transactions—New York Stock Exchange—Continued 






















































Range 1933. Sales Net Range 1933. Sales Net Ran 
> ge 1933. Sales Net 
aga rn — — High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. 
Cent He 03 103. 27 3 Ga & Ala 5s, 1945............ * 4 eS Se ae ae eee 
75 43 35 Cent IE & G 5s, 1951......; % | 75% 3310 172 Goodrich 6s, —-pactpataaenmeget ol tole; ta tes és” 32% 53 "bs, 1967 S 3” M% ; 2% 
sae 3 Gent Now Encinad 4s, 3 +1 7 62° 35 “i ethsasgeubetepe % 92 9m. % | #4 18% 68 254, % 
sn 82 16 Cent of N J gen 5s, 1987...... 9 4 91% 68 138 Goodyr T&R 5s, 1957.......... 89% 88 89 + 23 2 3 23 DB . 
s 63% 107 Cent Pae ist ref 4s, 1949...... 76% 74 —1 20° 4% 5 Gould Coup 6s, 1940 ......... t13 13 «#13 ~ — 4 44 618 ~=209 24%— \ 
80” 45 63 Do Se, 1960... papetshianss 66 61% 62 — 1 52 Gr Tr’k of Can 7s, 1940... .... 105% 104% 104% — 44% 18% 107 24 @ 
B | $3 S be te 8 & 'U......... 70 —2 104 60 Gr Tr’k 6s, 1936 .............. 102% 101% 1 : 44, 18% 76 24 ‘4 
S, Toe 5 Gens Steet Se We —- \% 90% 451,177 Gt N Ry gen 7s, A, 1936...... — 44% 18% 307 = 
13u% 26, 72 Certainteed deb — % | 87 66% 96 Do 4%s, A, 1961 ............ 15% 74 74 — 2“ 63 279 8% + 
110, 58 Chesapeake Corp = % S34 39° 40 Do 5igs, B, 1952 ............ 4% T4% —s 1 13 11% — 
10TY 100% 44 Ches & Ohio con Ss — 17% 40% 32 Do 5s, C, 1973 ...........0:. 71% 68 % 1 3p a 3 9% + 2 
87% 140 Do gen 98° — 74” 37 45 Do gen 4%, D, 1976 ....... 68% + 3 ae % & , 
72 #476 =©=©6Do athe’ 88% — 4 74 34 95 Do gen 4%, E, 1977 ........ 70 68 4 ev" : —— 
sm: Be ~ 10 3% 20 b ctfs, B......: s $3 60 «20 so :: 
s4 ors 92% + 1: 55 42% 3 Gulf & SI ref 5s, 1952....... +55 55) (55 78 45 2 Do 5s i om 
95% 78 89 Chi, son + 7% . 2-2 aged «Seabee Ss 2 2-3 78% 18 Mont Tram 5s, i94i........ 0. 95% 95% — 
100% 164 51 Do rf wielis as So » 1842 -- Si% S84 + 34 | 4 DOK 1 Do gen & ref de, A. 1955.-.. 12h 12 12% + 2if 
101 De aaa om + 2 S, &* 2 a » 1950... Sh 2 Shi oh | sk 7 Mor & Co 4%, 1939:......... 83% 835% + 
2 87% % Do i div oe | 99% 9 HACK w ist 4 "3952 — 95 s 60 3 “Do se, 1986. 15 14% +4 
. eae f i aa ck apealig ' 
12% 3 .f Chl & E UM 5s, + allio et of 18 Mavesn mI One ROM... 3 He °F “Ty | 86% 87% 10 Do Ss, 1855... 0 7 17 tT — 6% 
29 ak st oD, 5. 1901. 8 10 ce x 1% 18 2 Havane cons 1 ; iss eee Bs 32% 93% 75 3 Mut Un Tel 5s, 1941.......... 89% 89% 89% + i 
+ 2% » 1999 .......... 1 100 +4 2 is 
Sout ra oe Gatesge +4 p+ : 2 33 aa” 2 Houst'n. Ot Syst Re piee : 70” 7 io” he wt 60 1 Nash, C&S 1. ‘ts, ists SESE: 80 b+ 80 : 3 
- m Ol 5%s, 1940 ........ 4 i a ano ‘- 
4s" 19 21 Gah ina & Lom gen Ge, 1000. hy 5 2" | 97% B54 8 Hous & TO iat Se, iedt..0<.. ory 97K OTK + 8 i wie oe ee O° 9 
; ye eet peeee re i ~ =a -— a Nat Dairy Su dpophaest: ~< . 
Att 11 609 Chi, M, St P & P 5s, 1975.... 39 — 4 88% 57 Hud & M ref 5s, 1957......... 73 41> gh | MS T4257 Nat Dairy Sys, 198. - 8. iy TH TH — iN 
3% 1,231 “Do adj 5s, 2000............. +15 13° «13% — 27 155 | Do ine 5s, 1957....-......... 33% 31% 32 + % 4% 1 25 Dods, 1977 asst....--......° . & 8 a's 
73 38 55 Chi, M & St P 4s, i969... .! !. 55 5ST + 10844 101% 1 Gas ist 6s, i949 |! * 104° 104 104 4 4 Be ln @& ton ont: om &£ wt FS 
menu SS ae B, 1989.00.00... 3 104% 100% 10 Humble O&R 5s, 1937 .......- 103% 103 103% & ¥5% @ 110 Nat Merci Se. 1980. volt som oot. < 
+3 Shee iat SRO % + § 
7 40 54 Do igs, “4 3 aenanett 58% 58% + i 107% 100% 76 ILL BELL T 5s, 1956......... mes e+ 4%) ee Oped 6 ea 88 87% 87% — 14 
34 14 Chi & N'W gen 3is, 1987... se 3s" & | 8 aan Oe ee +1 | ior sey 14 Do 44s, 1961." “tort toot ioe se 
70% 30 41 Do gen 4s, 1987............. st a a sl Do ti, 1988 . 62% 60% 61% + 2 _ s* bt. OS 4. Serer 101% 100% 100% + i 
#9 36 1 Do gen 4s, 1987, stpd........ svg sth 57% + '% | 78 52 33 Do col tr 4s, 1952 67 —1 Ss S § Rees Ss Oe e..... ee oe met & 
47% 15 39 Do 4%, 2037........00.00001 42 -sgins 3 =o me ™2 me! SS fF eee oe 55 55) 55 — 3 
lt i a + Fy paoegeenneen ze 6% 4 Do coll tr 4s, 1953 62% re = = = New Or Pb S 5s, A, 1952...... “% 2 4%+ % 
82% 40 32 Chi & N'W'gen 5s, i987... ||. 1 1 +4 bay, cot Be 1995 ..... 7% 4 76 +1 adhe Ry eae eee 43% 42% 42% — % 
15 42 Do ref 58, 2037.............. 46 44 44 — % 4 Do Gis, 1936 -.............. 8 90 + 8 8 how Gr Ter it 4s, 108.....: 61 58% 61 + 3% 
44 4% 602 Do ‘ 30% 30 ts 72) «658)615—Sss«é€{ZDo ‘  RSRISs 7 70 7 +1 s# 614% 15 New O, T & M 44s, 1956..... °19% 19 19 + 2% 
92% 43% 25 Do 74” 35h 42%, | 88% 58 1 Do Omaha 3s, 19d... 2222. 6 6 —3 35 12% 33 Do inc 58, 1935............ 518% 17% 17% + 3% 
0 2 Chi 48% 4 +1 74 =62 1 Do , 1951....... 6 65 6 +1 35% 14 63 tS  — errr *20 17% 18% + 2%, 
70% 42 79 Chi, 48 am a 90 72 1 Do Lawn 5s, 1951 83 83 83 48 14% 15 a) i. Cn hes benenceeecee *21 1 WW +4 
43" 41% 20 Do ss. 74% 38% 93 ICC SM LN O 5s, . 69 65% 65% — 1 36% 14% 60 Do 5s, 1954............... * 20% 18% 19 +2 
16 391 Do 18% 18% —i% | Do p BOGB... 2.2.2.0. sees “a @ @ + NY Cent deb Gs, 1935......... 79' ast +4 
2 16 6 Do 20" 20° +2 05% 9 19 ood 103% 103% — 84% 57% 53 "tas  Ferepeeqney 1% 70 %70 — %&% 
38 16 111 Do 21 21%+ % 900 = 66 8 Inland Steel 444s, A, 1978..... 8 8 + 74 34 87 Do ref 4%s, 2013........ 61% 59% 59%-— 2 
20% 15 #2 Do rt ca 90 65 34 Do 4s, B 16eh 84 4 74 34% 286 Do ref 415s, 2013, n.......... 61% 59° 59 — 2% 
28 é 4 oe 8% —1 4 be 65 @ + 83% 68% 50 Deo /—_ eRe T 78 78% + 1% 
be s . 59 59° — 6% - t 29 2 +3 Bu 399 «4326 fs § ee, YY 64%— 1 
1 Ch. 55 55 47 42 : Eth 28 +1 93% 60 282 Do deb 4s, 1934...0.0.222522! 864_ 81% +3 
64% 14% 27 Do 4% 42 7 51% 68 {Tl @ 70 + %& 86% 4H 56 Do deb 4s, 1942............. 73 2 73 +1% 
— 91 53 Chi 1 + 73% 52 102 * 68 68% + 1% 7 @ 41 Do Lake Sh 3s, 1908....... 68 6 +3 
06% 9 5 Do 104" +. 70 23 Interiake 5s, 1951............. 61% 574 58i,— 1 91% 66 39 N ¥, C & St L Ist 4s, 1937.... 81% 79% 81%— \% 
103% 92% 39 Do 5s, 1944..............0005 97% 97% — S =50% 65 80% 794, 79%— % 67 5%143 Do ist 6s, 1935........ 52. 48 «48 — & 
114” 10 9 Do Bigs, C. 96S ess. uf 111° 1 es 50, 6160 (77 +28" 26 26 + % | 6% 14 142 Do ref Sis, A, 1974.........57 55 55 — 2 
80% 59% 43 Chi & WI cons 4s, 1952....... 73% 71% 72% .. Et 16 640 *28 2 26 +41 56% 12 483 Do 4%, 1978...... 5K 4% 47-1 
95 18 Do Sis, ec ectactiiases 88 4 54% 18% 138 _ 2206 CU 3 103% 489 5 N Y¥ Conn 5s, B, 1953 99% 99 9914 — 3% 
5545 25° 42 Childs Co 5s, 1943....... 2.2.2: 4% 39 «41% + 4 25° 3 295 Do . A, + 1 a4 9% — 1 106. 87 18 Do ist 4%s, 1953.. 97 «96 + % 
71% 27 42 Chile Cop deb 5s, 1947...... . ST -—1 59 24% 156 Int Hydro 6s, 43' 42% + 1 47% 2 2% N ¥ Mock 5s, 1938 34% 31 «32 2” 
63 40 22 Choe, O & G con 3 58% 30 7 Int M Mar 6s, 1941........... 46 44 «444 — 2 63 41% 33 Do ist 4s, 1951... 46h aay 46% 2 2 
100 87% 51 Cin Gas & El 4s, 1% 68 39 18 Imt Paper ref 5s, A, 1947..... 5% 4 5S 115 106% 74 N ¥ Kédis ref 64s 1941 11 1008 109 , 
99% 92 7 Cin, I, St a Se a ee a Seeeeporegene: 42° 40% 41% + 1% | 108% 101% 54 Do 5s, B, 1944.: oxeeead 104° 1 7 
107 96% 48 Cin’ Un Term —"s| 33% 12 Int Rys of C A 5s, 1972.....: So” so”. ‘2 108% 101" 33 Do 5s, C, 1951........22.222, ios, 109% 105 — 
102 93 4 Do 4%s es J 2 al Zi Sa aeeeeppr eae 51% 50 50 —1 103 94% 43 N Y¥ G, EL, H P 4s. 1949,.....: 100 $ + @ 
om Ss ee “| 5 oe oe OS 8 ee Oe e...- 48. 42% 45% + 30 112% 101% 33 Do 5s, 1948...... hong 106" 107k 
82 49 22 Do ref i ae ee a... meer | SS fee ...---- . a 5 AD 
77 $7 14 Do ref a 1 7% $8 inv Equity 5s, A, 1947...... 83 -  .. + 
37 114. —iODo ref 4 61 10” 2 1 Towa Cen 5s, 1938, ctfs...... * 3% 3 = 3 
9° 85 1 Do Cairo ae ioe ere 6 1 3. Do Ist & ref 4s, 1951...... > 2 3 i2 - % aie 
80 66 15 Do St L div 4s, i990........ Tl 68% 70% — 4 7% 66 1 JAMESTOWN, F & C 45, '59.. 68% 68% 68% 45% + zh 
101% 96% 2 Clev, C, C & I 6s, °34 (815d) i $4 16 6 #7 KANAW&™M as 
87 70 11 Clev Short L 4%, 1961........ 75 75 iy 30% 6l Kan OF 8 @ M 4s, 1936... :2. BB. 9 H+ % 
17 48% 58 Cley Un Term Sipe, 1977..-- 16 74 15%+2 Std 30” $5 “Do ter 4a, 1906, etfs... 4% M4— 4 4% + % 
90, 0% 39 = Do Sues, A, 1912......02.00.. 86% 8 86+ 1% | ss” sey “1 Kam Gity Pk h 44s, i987... 33. 334 + 3 m= 3." 
oe 2 7. Se 85 82 84%+4 | 105m 96 22 Do 4%, 1961............. ‘Tin00% 98% 10018 + 1 at 
6% 33 1 ome SS ‘ot aes 6 4 5 -< 50 100 Kan a Se ist 38, 1950...... o 61+ % ™ + a 
58 17 44 Col Ind col tr 5s, 1934 20 m—-m~i 8 2 OS eae ae... 4% 65 + 1M = = 
24% 61% 136 Col & So ref 4145, 1935 79% ie —- Ss 8 ee ee Se ee ee SOR CORT.” ew + % 
Tr” 47 40 Col & So 4s, 1960... :. 64 n-si1 2 ws ese ee a a +2 1 
fox Seigizt “Do's tess May. -m%eo @ -1 Sie a2” 20 Melly-Gprimgticid ‘Tie @s. 1942.52 50 51% + i 
a 3S oe: 7 @ 7 — %| 7” 55 9 Kendall 1948, ww. 7% 74% mas it ore 
7% 3 Cae. -- i Sk Se 2 3 My 7 Ky Cont, 1B67. 2000! 8 88 + 6 06 
106 91 31 Do 5%s, 91 2 — eystone » 1935......... 11% 71% 71% - % 
102% -— < Gee Sit 101% 101% 4 # 108 191” 1 kines Co EL & P Se, i637...104" 104 104 
104% 95% 36 Com Inv Tr 5%, Leceakand 100% 100° 100 — 1 o~S 3 1a mr Tie’ 1898 seetees 4 i 
Bas Cee ht en on a — % | 93% 31% 31 Kresge Found 66, 1936.......... sy 7” 8 12 ae Sa 
CB a ¥ ded Stes, 2066... 10244 102’ ‘in ' p RUBS. ..-- 26... Me Sa 44 
101 os] 89 Do 4%s, 1951..............+. 93% 91% 92 “ 101 3% BS 16cm 6 tt &. 4 ly §008........ 98 er o7% — ret 534 + 4 
i20e 0% % Con C Md ref Ss, 1950°-..--.. +124 10" 10 —i% | 79” 48” 66 Do 5%s, C, 1953.............. 52% SIG 51% — 9 %-— % 
iw” 7 AL samenbeee 100" 100 100 — % | % 48 {7 Dosis, D, 1960... os. 51% 52). Se te t 1B 
1 12 Coms Power 5s, 1952........... 101 100 100 — % 93 58 4 LL Erte & W ist 5a, 1937 7 ad % vIA+ &% 
$ = “= ane < i BBs c scces . 4% 51% 52 — & 87% 71% 25 Lake 8 & M So 318, 1997... 81 79% 80 4° 101 ost 4 wn fs S ac sascoos sees = we wiy+ % 
, 1997... ... , giv eyo eee 4 
104,101 3 Corn Ref 191” 1017 101° —" pa % Mo Nae A. etl. 1% 1% TH 3 132 Ne Am Co Se, 1961............ Sl 6% + 
—. SS 2 Ret | 55° 16% 9 Leh Val Coal Ss, 1864....- 22°. - 2 a Th © eshieeesese a i i 
ss % a4 Sl% 81% SK + 4 1 55 20° 3 Do Se, 1954...2....0000000000 413890 4 — Ss 8 Re & © oe....-.....-..- Oi Be wet & 
7 ae cg ene 0 39 40 +1 Be ak Pipe EE 67 63 HH + 3% 
41% 21 51 Coba BR R ist 5s, 1952 20 20% + 1% 71% 45 18 Do 5s. 1944 7 7 7 93 RR 1 Northern Cen 4s, '74......... 90 90 90 —2 
41 13 8 Dore 74s. 23 19% — 3 87" 59 : vb e asd ts, ee % at ' % 107% 78 7 No Ohio T & L Gs, '47........ 82 78 7% 5 
1 0 3 Cubs Nor iy 21H 24ip + ip = 3 = yy? ~ = oe te 4 36° 35% Ne ule ist 58,'45.Apr coup on* 36 35% 35% .. 
107 100" 8 Cumb T 1044 104" 104% + 1 3 si 49 204 — 18 Sey 73 113 Bo fs, Tear e NI le RS a 
— 50 72 Do 4¥ PEE ee 7 & +1 
89% 67% 46 DEL & : 7944 78%, 78% — 1% | 100 A B 95 A. = + 2% 564 3 Du 52'p Ny Saecaas teas 16% 76 76 +1 
79 5 Do 5' 92 92% + % | 331"102 22 a6 487 + 2 92% 60 19 Do Gs, 2047 .............00% 85 83%— % 
Bod Bre ee ee | Oe Sete eS ty | BRS TNS A a Te 
5 5 oe _ i 1 ose 
66 27 134 & BG con 4s, 1936....... 47% 42 42% + 101, 90% $ 2 as vig aay tenting i SG, Mian 
67% 27 29 Do cons 4%s, 1936........... 47. 45 «46 + 99% 95% 4 9% 9%+ % 58% 38% 1 OGDEN L C 4s, 1948.......... 47% 47% 47% - 
@ 13 @ Do ref Sa, 1098.............. 26% 26% 81% 6 91°43 104° 81. 2 Ohio Pub Ser 7s, 1947 one Hd si t 
ie aor rer 21% 19 19 —1% | 2 79% 31 90 + 1% | 105 3 Do 74s, 1946..............+, 92% 91 91% + 
3% 41 4 Des M & Ft D 4s, 1935, ct...* me 120 103 22 111 —2 1 Old Ben C ist és, 1944....... ° 17 if] +1 
104 85% 10 Det Edison ref 5s, 1949........ 97% 96% 975% + 1 1 90 «18 100% 1 104% 93% 15 Ont Pw Niag F 5s, 1943...... 101% 101 101%- % 
100 75 13 ss 4 & == 89 .—¥ 57 2 7 45 10188 4 Ont Transm ist 5s, 1945...... 101° (101 101 P 
103 86% 14 Do ref 5s, 1955.............. 944, 95 + 106% 86 22 + b= 83% 57 Oregon BR BR & N 4s, 1946..... 89 87% 89 — 
103% 84 Rg 1 & pp eh Ga eee 96% — 1% 85 70 1 : 7 72 72 + a 99 4 Oregen S L ist Ss, 1046...... 104% 1 soy + 1 
eg an Se RR PRE 4495 =. 104 10 5s, 1937......... 1 103% + Ye 9% 20 gtd 5s, 1946.............. 107° 106 106 — 
99 70% 218 Dodge Br cv 974 97% 98 81% 64 Do unif 4s, 1940.............. 94% 94% 94% « 4 75 63 Ore-W RR & N 4s, 1961...... & 82 82%4— % 
30% 65 1. Dold (Jacob 80 oe 65 4 | ng ot Ses, se teeeeeeeeee oe - 92% + 2 46 «= 9% 157 Otis Steel Gs, 1941............ * 29% 24 +4 
1: 101% 2 Del, Mis N 03 20 23 Do ifs, ©, 2008.22 sss! aay By BD ¢ PAC COAST Se. 1046. 1% 
105% 99° 11 Dul & Ir Rg % mS $$ BS S¥tay OROe 61, 50% 61 ) 1957 Tah 59 Pee Me ist de igse.. + 94 
1a a7 52 Dee oe te % 182" ge Do Goa N Ala Se, 1936......101% 1014 1010 + 1% mei, ¢ “eres ist Ss, 1937 # 
ion” 96” 15 Do 4%s, B ar 73 40 +2 Do So Mun jt 4s, 1952....... + | See ae” 8 ee i ee ee i 
= 63 21% 1 MeCRORY ST 5%s,'41, filed...° 57) 57 57 2 39 J Sal Gs, 1940... .:-3 ‘ 
6 3 EE % | 6% 33h 135 ‘McKesson & Sis, 1950... 60% 58% 59 38% 25° “6 ‘Do 6s, 1940, ctf. 
120" 106 12 Edis E it 34 Sg MAMALL S jot Type, 942... °°. i 104 10% 103 - ie” 4 8 rare By Sia Iasi, ei. F 
> 32 o, = rs rtd 22% 41 Do cons 4s, 1990, ctfs.......+ 38 38 + 2 34% 10% 68 Par F fae Gs, 1947, ctf....22. : 
74 gi * | 60 4 i Man RB S'L 4s, 1939........ 60 60 +1 35. 4% 61 6s, 1947, filed i 
1 = Ss 1967 %1 61 50. 9 Do ist 46, 1050.............. 1 % 61 +1 Par Pbx 5%s,' 1950, filed... . 3” 
er = : = 1 po} 100 70 1 Manitoba S W C 5s, 1934...... 100 100 100 + 3 35 7% 89 Do 5%s, 1950, ctfs.......... 3 
7 47 Do cv 4s, B. 1953 3 59 25% 12 Marion St Sh 4 45 7s 18 8 -Lx 6%s, 1953, cfs + 
6 , B, i] 7% 57 23 Market St R 69 467% 68 —1 35 6% P: lee 1944 
se 5 ee oore ++ 4% 94% M+ 1% | 66 30, 15 Mend Cote 57 106% 101 2 -Pat-@ Pass G E 5s; 1940... 2 
. © 1 FDL OT t'°S........... oww-s3 g Tm 2 Met EG) ist, 77% 77% — 7h 87 47% 2 Pathe Exch 7s, 1937.... % 
72% 59 9 Do 5s, 1942, stpd .......... 62 60 62 +2 oe 8 8 le is. we wai at en t Re eee ¥ 
—S Fe -. | © undbbeeneees A mt | tm 0 3 Mid of NS “a “@ .. loi? $1° 13 Do con 4s, 1948... 
TG SOS 1h Do Gh, BM... 28 --+-- se aS 99% 80 67 Midvale SU 58 95 + 1 101% 90 41 Do con 4s, sta, 1948 ; ‘ 
me oe ee a: 8 = 63 107 Mil El Ry & L 5s, '1961....... Hiniwns tf bani: : 7 @ 
34% 3 Fia E C Ry 4348, '59......--- 2. = 62 30 Do gen ref 5s, i971......... 68 67. + 90% 68 100 Do 44s, D, 1981...... é: s 
21% 31114 Do Ss, 1974 .............06- 713% 1 Ue. 70 62% 3 Mil Nor con 4s, 1934......... sre 67% 4 120% 8 100 =o 44s, D. 1981............ 83 79% 80% — 11 : 
21 Do 5s, 1974, ctfs.... 1 10% 10%+ % 66 «34 1 Mil Spa & N SM a cceae a a” a 94 11 Do con 4%s, 1960........... 2 
Se tes eng Mae oe pt) oe Be ra cee: em meee | BD Be Be Ble co ” 
arenes Re tye y ” eppboer : + eh MPR veseeccs ses _ 
73% 3 Gem Am Imy 56, 1952....... 1 +2 4” 4” 6-4 M, St P & SSM com 4s, 1938... 38 it 73 2 2 ef CL” nee 
103% 97 13 Gen “  Sppepepes 101% 101 101 % 391 16 17 Do cons 5s, 1938............: 32° 32 41 1 a on ia 
5% 36 Cable » AGT «..---- +s > 544 28% 15 Do NG soscccescces 42 40 «42 «+ 1 a a. i ee 1 
105-101 14 Gen Pet 5s, 1940.............. 103% 103 103%-— % | 71. 37 Do ‘ a # - 70 Do Sis, 1996... -. ee ¥ 
47 24 - Gen Stl C 5%, 1949 .......... 64 6 —3 12, 17 iu 16 —1 17 Penn, O & D 4%, 1977... 2.22: if 
89 71% 13 Gen Pub Sve 54s, 1939........ +1 88 ot 8 Mo, K& % +1 B, i, fae OS Be wit........ 1 
4 1 122 Gen Thea Eq 65, 1 4 - 58% 35 Do 5s, 72% +1 107 > Mantectian 3 
ry 1 19 Do 6s, 1940, ctfs .......... + % 2% 73 51. 37 Do 4s, B 41. 4 if mame hee. ia 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1933. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. 
Tey of . > 
son ook ¢ 
2.2 8 4 
7% 2% 18 + % 
101% 4 #13 — 
9% 81 11 +3 
102% 93 3 + % 
91 61 98 +1 
100 73 +1 
- 97 B : 1” 
Ha 67% 100 + : 
91 
19 9 - 
107 95 1 + % 
, 30 21 — 2% 
70% 30 35 — if 
102% 94 19 — 1} 
1 o4 1 Do +1 
93 69 113 Do 7 ae 
100% 76 21 Do ee  dcnd- ania tans 89 «= 91% + ™ 
99% 75% 11 _Do 5s, B, 1 + 
10287 1 Pitts,Sh&2l E ist 5s, '40(cash).104 re 14%... 
73 50 6 Port Arthur C & D 6s, A, "53. 69 67 $* t st 
71% 37% 162 Port Bw 40 43. + 33 
10175 8 Do + 3 
ss 28 12. 34% +1 
57 16% 779 4 +3 
65 10 5: + 
100% 8814 23 92% — 
105% 97 27 —1 
1 97 ud rs — % 
90 est 70 88% + % 
95% 55 16 so —1 
30 8 1 15 as 
95 75% 133 8%— \% 
95 78 10 86 +1 
90: 66 2 78 + 4% 
100 58 7 «s 
7 41% 77 7% —3 
9255) (Oo 3 — % 
7% #630 =«(l 70% — id 
sou an ; ¢ 22% zi% %— 
: 52 ae 
32 19° 13 22 22 
101 5 00 ‘ 
HH 3 i 47% 47% im “ss 
10 89 34 5 6 +2 
38% 11 80 15% + 1% 
57% 40 1 Rutland Can 4s, 1949.......... 47 —3 
64 35% 3 Rutland R R 4%s, 1941........ 4 7 oe | 
1146 «681 «619 ST JO LEAD . er 114% 113% 1% —- % 
61 a StLiIMé&s & G 4s,'33t 49 48 48 Ms 
50 7 5 StL, RM & P 5s, 1955 — 5 
30% 8 26 St L-San 8 17% 17% — 1% 
30 8% 163 Do 4s, A, 1950, ctfs 1 17 —1 
29 4 3 Do 4148, 1978 14 15 — % 
26 335 Do 4%s, 1978, cfs, st 1 146-1 
50% Ou 30 Doss B: i950, ett lim in > if 
‘o Ss, B, , etfs + 
65 ast 1 SLuPe + 
Sit 39% 71 Do 24 4a 12% 428 > “i 
“ . + 
3 12 27 Do gen 37 37 —1 
67% 19 74 Do ist 44% 47 + 2% 
6215 19 stPKC 25% 27 +2 
100 «992% 40 MPM S 9 9 = —1 
9 8675 8 Do Mon % 9014 90% + 
90 70 10 Do Pac 87 87? —1 
93 «84 2 Do E Minn 9 91 Re 






























Range 1933. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. 
104 = 89 1 St P Un Dep ref 5s, 1972...... 101 1 1005 + 
80% 54 103 San A & A Pass 4s, 1943...... 60 +1 
92 474% 12: San An Pb 8S A, 74% 74% + 
100 «(42 2 San Fe, P & P 9 96 -—4 
101 3895 1 Sav, Fila & W 100 100 100 a 
98% 90 7 Scloto V & N 96 rtd + 1 
9 Seaboard A L 16% 16% — 2 
2 Do 4s, 1950, 12 122 «+41 
1 1% 77 Do ref 4s, 1 $8 sf —1 
14 3 6 Do ref 4s, 6 6 os 
11 26 Do adj 5s. 4 4-1 
1 177 Do 6s, A, eeee 5 8%— 
18 1 52 Do 6s, A, 1945, cfs 7 8s -— 
ie 1 70 Sen A-Fia 6s, A, 1935, ct 4 4- 
1 11 Do 6s, B, ctfs 4 4 + } 
65 47 Shell Un Ot 7 F401 + 
92% 63% 106 Do 5s, 1949, 804% +1 
$3 69 6 Shell Pipe L 884% 90 +1 
102 89. 8 Sierra & 8S F Pw 5s 90% 90% — 1 
464 32 51 Silesian Am 7s, 40 «41% 41 
102 18 Sinci C Ol) sy 61 101 ° 
103% 90% 40 Do 7s, A, 3&3 102% 102% — 
871g 59% 23 Skelly Oil e. 8 8 —2 
9944 87 2 Selvay Am 99 699 oe 
107 «= 988 19 Se Beli T & T 04% 105 — % 
Sl 6 8 So Col Pw 6s, 61 6 +4 
71 40 48 So Pac col 4s 56% + 3 
84 8 132 Do ref 4s, oot +1 
74 38% 70 Do 443, 10€8........6..+0565 55 S 4 + 
74% 37% 185 Do 4%s, 1969, w w.......... 5: 52' 3S — 
Tz 197 BD GE, Felis cn cccccvccscces 5: 52% — 
20 53 123 Do Ore Ee BBs vec cccssese 65% 638 64 +1 
9% 71 33 Do S F T 48, 1950........... 82% 84 +1 
64% 17 221 Se Rwy cen 55 MY-—1 
96% 55 104 Do 5s, 1994 83 83 — 
3 20 73 # Do 6s 73% 73% — 
90 ©26% 231 Do ss 1 76 «76 = —1 
66% 2 37 DoM&O an 
76 36 1 Do 8t D di 61 61 +1 
81 400 637 Do Mem di 2 7 72 +1 
107% 100 30 Southwn Bell 105% 105 105 — &% 
30 8% 7 Spokanc Int 10% 104%+1 
105% 100 121 Stand Ou N J 104% 104% + 
102 «884% 106 ~=Stand Oil N ¥ 100% 994100 + 
2S) 10 420 Steven Hotel 1 20 + 
4 20% 36 Studebaker 6s. + 37% 3 37 + 
45 31 15 Do 68, 1942, ctf 37 36 +1 
58 25 TENN CENT 6s, 1947......... 45% 46% 47 +1 
105 2 Tenn C &1R R 5s, 1951 --104 163% 1 = 
100 55 67 Tenn El Pwr 6s, A, 1947...... 62% 59 601% — 
01% 68 26 Term Asen St L 4s, 1953...... 80 es 
102% 96 12 Do 4%, 1939...........+4++ 10 00% — 
103 91% sik Do con 58, 2944........00.05 101% 101% 101% + 1 
86% 59 26 Texarkana 5\%s, 1950.....:.... = 2 ww ¢s 
7 42% 22 Texas & Pac 5s, B, 1977...... 61% 60% 61 +2 
76% 54 Do 5s, 62 59 61 +4 
75 43 32 Do 5s, 59 61% + 4 
100% 82 91 TEXAS 85% 88 + 
9914 77% 147 Texas Cop cv 97 + 
96% «.. 5 Do cv rtrd ee 
36 27 Third A 4 +1 
94% 83 Iii Do ist 86 _ 
37 20%195 _Do ad 233i + 
102% 89 129 Tob Prod N J 100% 100% + 
97% 86 3 Tol & Ohio C 5s, 1935 (815d) 95 95 on 
71 44 5 Tol StI 64% 6 + 1\% 
48 so 8 Truax Tr 1 338. (38 — 32 
83% 25 Trumbull Sti 1940 81 8 +3 
104% 94 42 UN EL & P Ss, 1957 ........ 7T 98 +1 
105 «(99% 24 Dewi WORE occ ccccccccccces 100% 100% — 
10298 7 Ua Cal 5s, C, 1935........ 101 101 101 + 
99 7 23 Do 5s, 1945, rcets, w w...... o 83% 6 — 
108 «699% «3 Do 68, A, 1942 ......-+++++- 107 1 107 +2 





Range 1933. Sales 
High. Low. in 1000s. 


101% 90% 174 
894%, 70 46 
93% 78 92 

me 8 

103 95% 25 
71% 43 141 

101% 96 8 

146 6S 
75 104 
73 oe 49 
79 % 127 
37 «#612 «174 
41 13% 111 
81 51 

St 
65. 47% 2 

oe 

101% 84 34 
70 7 
18% i 27 
21 10 1 
- .. a 1 
32% 4 178- 
8 43 135 
a: 
ahs 
32 201 
lu ou 2 
43 8% 26 
48 12 274 
By i 
2 3 8 

110% 102 6 

ae 

107 = 99) 6 
85% 66 101 
80 63 22 
102 81 S39 
4 53 137 
84% 52 130 
93 «78 3 

103% Bois 41 
58 132 
84 12 
iy Bi 

st i 

100 «55 sé: 
91 70 4 
7 41% 26 
86 52 25 
50 822 1 
5. & 
45 1 5 

24 8 
af, & 
21 6 10 
85% 52 79 
85 52% 101 


Selling flat 


. 

joemang flat f 

tNegotiability impaired by maturity. 
Total sales. 


t 
a 


Union Pac ist 4s, 


1947 


Net 


High. Low. Last.Chge. 


Va gen 5s, 1936 ........-. 
Va Se, 1934 ......... 
Va R ist 58, A, 1962...... 
Vv 


Do ist 5s, 1937. .s 
it 


Pac 5s 


Wes: 
West Un 





due to default in p 
or reasons other 


A, °46 


444s, "1950 









", 99% + 
® aah + 
87 a+ y 
102 19 + 
36 = af 
101 + 
1 sa 
73 
+3 
gle 
2 + % 
63% + 
99 ox 
se * *R 
oy 
9° +3 
+7 
+ % 


7h 
Sage 


i. 
ae 
we 


* 
SESE ER EASE bak 
{+ 
Saas 
rs 


ho 


rs 
+1 
+ 
ee 
Bi 82 + 4 
1024 102% 1 ms 
Se Bat oh 
a 
—1 
78 79 ™ 
95 96 i 
86 eo t3 
+ 
toy es ah 
“ts i 
+ 
37 38 2 
24 24 = —1 
965% 3% + 1 
13 13%+1 
9 q ‘ 
73 4 — 
menu — % 


rincipal, interest or both. 
than default. 





Transactions on the New York 


For Week Ended Saturday, Dec. 16 


Curb Exchange 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


Range, 1933. 
High. Low. 
4 *Aero Supply Mfg, B...... . 
10 1% Alnsworth Mfg Corp (p50c).. 
1 Alr Inv, Ine, war 
55 8 Ala Great South (4) 
654% 29 Ala Power pf (7), x d 
7 \% *Allled Int Inv 
1 3 Allied | 
96 37% Aluminum Co of America 
Hh, a Do pf (1%) 
65 20 Do pf 
2 2 Do C war 
24 3 Do D war.......... 
5 1% *Am Beverage 
55 3% Am Book Company (4) 
1 *Am, British & 
56 Am pr pf ( 
% 24% *Am P&LaA ( 
1 *Do B (15c) 
m 


~ 


= 


-——_ 
TT 
Bune 


40 


m6 


17 
1 









2 
20 
5O 
so 
est 
18% 6% Am Laundry Mach (40c) 
10% Am Light & Traction (1.60) 
22 #18 Do pf (1%) 
2% * *Am Maracaibe 
20 5 Am Meter Company 
3 2 Am Superpower 
75% 48 Do ist pf (6) x d 
50 14 Do pf 
3 rr nd Post Fence 
5 1% Ark Nat Gas 
4 1 A 
24 44% A 
*Art Met 
5 2% A El Ind, Ltd (p9 1-5c) 
A Gas Elee .. 
7 *Do A 
“9 1 Do pf 
Do war 
18% 13 Asso Tel 
1 \% Asso Tel 
4 1 
5% A 
3 Do pf A (3) 
10 war 
6 1% Atins 
3 1% *Aute V 
65 25% *Ax-Fish A (3.20) 
6% BALDWIN 


Ridge 
*Do cv pf (a3)... 
“notany Co Pins 
‘ons ee 


Reid. 








% 








2 











= 
an 


— 


— 
~ 


= 
~ 


~ 


*+ = eR" os 


— 


¢. Be BupeBSu 


& Bug ® 


— 


Net 
High.Low. Last.Ch’ge. Sales. 





1% — 3,300 
a+ 900 
40 +1 175 
+ 
me. 100 
ee ee 
6844 — 1 "350 
6 —S5 300 
“a —}3 100 
& 10% 2 
1 a; 1,100 
4246 + 1 a) 
56 +1 50 
2 + % 600 
%+ % 4.100 
“f ‘ 52,400 
one 1,900 
is “5 
+1 
21% + if 43,100 
oh + 6 2.325 
+ 
11% + 1,850 
weg Sie 
—_ 5,700 
6 — 1 340 
24, — % 82,800 
50% + 2 400 
ity BS 
B= § Ss 
500 
. « ae 
a-—-s @& 
1% + 200 
4% — 1.200 
.. 12,600 
14—"% ‘900 
A— w 25,400 
14 1 100 
34+ 200 
114 — # 13,200 
388+3° 1,300 
s2— % * Soo 
> 1,000 
62 1 100 
9 1% 1,400 | 
113% — 2% 225 
+ 
14 — 4,400 
a 
+ 
= 100 
a" 600 
+ 1,700 } 


Range, 1933. Net 
High. Low. High.Low. Last.Ch’ge: Sales. 
— 1 1%— 600 
1 1 14+ 700 
13 1344 — 1, 
an 1, 
3 ee 6, 
1 _ 15, 
B, N & E P pf (1.60) x d.. 1 1 1 + 
17 17% — 1 
44 4 + 










Susaeeeueres Ssgeceeeeecs 


38 4% + 
1 1 1 ° as 
1 1 i—_ s 
4 Do pf rets (p7c) ........- %— 
te *C A M Co ctfs............ ee 2, 
1 “Do cum pf ......ccecceee _ 
38% ## 2% Canadian Ind Alc, A....... 14 + 15, 
xu“ . + : Bere epee 1 164% + 2 3, 
3 ¥ larconl ......... _ 6, 
7 Carib Syndicate ............ 4 34% — 4, 
18 'o oo as 
39% 30 30 
17 4 7 1, 
114% 27 ‘ 175 
26%, 2 600 
ssig 20 wo 
99 99 25 
9 1 20 
27 4 20 
4 1 4,500 
22 4 15 
5% 2 4,400 
129 «=«oT71 150 
*% 35,000 
30 900 
3% 100 
25 260 
26 50 
18 900 
2 1,900 
37 500 
110 10 
4 1,700 
138 1 1,650 
2 % Columbia 0 & Gvtc...... 1 . 3,700 
84 31 Comwith Edison (4)......... 39 asi + &% 2,200 
1 Comwith & So war......... es 68,400 
2 *Com’ty Water Svee........ ° 600 
134% 10% *Compo Shoe Ms tc (50c). 11% 1 104% — %&% 700 
= 1 yh gy pecesecesoesece 8 7 % —1 1 
cons Copper... ... 2... eeaee x os 1, 
Toh 430) Come Gan Malte (3.60) x'a.. 40% seh asih + 2 4,000 
140 Cons M_ & 8m (n1%) 129 127 127 —5 70 
° 1 1%— % 250 
1 1 ee 600 
€ 2 + 47 
11 3% — 300 
15% _ 32,000 
4 1 1 os 900 
20 a. + 200 
2% — 400 
il 1 1 _ 200 
11 7 ™%+1 50 
a 10 , 1 ‘ ue 
11 3 3 - % 1,400 
14 1 6,300 








Biotec 


af 
tk 


8 


10” 


2% DARBY 
‘Daven; 


exas 


Crown Cork Int’l, A..... 
Cro Zellerbach pf, A (1%) 33% 
's 


4% EAGLE PICHER LEAD. 


East Gas & F Asso (plic)... 


SRRSEE NE sde22- 
By 9 
F ee Peet 
wr 


nadae 
e 


PETROLEUM 


Net 
High. Low. Last.Ch’ge. Sales. 


soe 





oh he? 





3,000 
100 
18% 1644 io 
% 4+ vs 3,506 
— 2,100 
1” 7300 
cc 300 
+ 300 
= 3,800 
21 = 10,400 
3ig + 1,600 
- . 1,200 
inv 
+ 
100 
42° +2 50 
3%%e-— % 600 
o% + 1,000 
+ , 
50+ 8 300 
by — *30 
shiz" 200 
==—* 2 
8 +1” 4,700 
de? y 38 
30%... 1,500 
4 +i 2,900 
— 3 
+ 
oy ty 1 
+ . 
st i 
2 —2 
3 , 


” 
¥ 


gs SSSSES2ESSSS928585 FBSESEScEaz FBBEE 


Seo. 3 ee KORO 
SES Pee Rae 
| 


NORE ee 


+ 
+ 4 
+ 
om 2, 
a= » ¥ 
184% — 1 
= 4, 
™%— 4, 
4 +4 
4%+1 
11% + 
13% —1% 4, 
15% — 
be 1, 
% * 
si 1, 
12 + 
2% + % 2,600 














.) 
( 
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ss 
wo Kwrin 
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wr 
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Net 
-Ch Range, 1933. Net Range, 1933. Net Range, 1933. Net 
+ ri High.Low. High.Low. Last.Ch'ge. Sales. Hit Low High.Low. Last.Ch’ge. Sales. | High.Low. High. Low. Last.Ch’ge. Sales. 
1 *General Aviation . - 1, 100 MIO 0 COPPER aware si Oe * a. ss 1,900 2%  %*United Profit Sharing.. % ne 500 
* 36" :* —_* 2 oe a — Piss * old ohte F oo cum pf (6) +1 500 | 6114 3314 United Shoe Mach £1). x d.. 611g 55: self +4 1,250 
+ 4 11% 10% 10% + % 1,50 *% tocks, Ltd ( - 9,374 33 oe ee. ® a. 32% 33 + 1% = 
+ 1s - . |e 5 eanigherats Pa 
—_ 4 4 8y-— % 100 4% 1% *Pac East Corp.............. 1% + 6,800 2 U 8 Elec Power (w w) & ae 4,900 
ve % oh 600 19 Pac G & E_ ist = 2,700 % %*U § Finishing ssscenes Se Ma oe ae 
+ py 25 3° +2 Do pf (1. 37%) eecccccce < & 1 — 625 11% i U = 6 6 — % 800 
Pn . -£ % 1,100 13% Bae o Lighting pf (6). rr 4 34 1% 1% .. 100 
om 140 76% 71 %T1 —6 1,175 17 Corp spec (p + 00 65 ‘ 52 52 — 3% 1,000 
+ 90 10 23 » Alrways . - 28 8 UL 17 1% + 150 
+1 7 44% 44%—1 550 3 *Pan Ou _ 7,400 3% 4Us 1% 12 — 200 
300 _ 2,400 4 Yt ' 1 1 — 200 
+ Pas _ 250 2 U e- 1,100 
% ie 67 Hh 6a a % 20,300 6 18 United Verde Extension (40c) 3 2 so 2/100 
- 15 200 3%+1 500 3% Util & Ind. 900 
= 1, 800 = ae | we 3S OS Rep peaeierSs 2% 1% 2+ % 1,300 
% if > \% 1,800 vs 120 34% 4% Util Power & Light. ee ..” 2'900 
! 5 iB 1% 1% 1,000 = ae 4 . = ey 7" Sepeeseeppeee 2 1% 14-— 4% ~'300 
+3 29% 172 137 "3 700 i 300 | 627% «65% Do pf....... es Se ee ae | 200 
7 29 14% 144+ \& 50 | 24 1% se hoenix Sec Corp.......... : 4% 1% *Util Eaaities on60¢bae La 1% 1%+ % 200 
+ x 181% . 90 | 6% 1% Ple Baker, Inc... 02.2... + @ ,,109 | soM 25” Do pf (3%)... sessess ME a” GE 75 
es ar | i = = 1,700 8% 3 VENEZUELA MEX OIL..... 7% 6% — 2,200 
8 om 4 i$ 1,000 + 2,200 1 % *Venezuela Petroleum ...... - 4,800 
cr ‘ 3 ’ + a 7™% 2 Vogt Mfg Company awa Te 3 3% + 200 
+ % 62 seit — 2% 12,600 —""y% 5,300 14% 8 WACO AIRCRAFT -% @ @ as 4,500 
*e ¥ ; oT 8 3% “Waitt IES isa naoees. 3% 3% 3% .. 100 
“ 4 = me sen 5 100 % B 1 
: z 3 - if —"y 2900 | 21° 11% Walgreen ‘Company (i).)"! 18% 18° 18 — 1,200 
1% : 25 = x "e00 | 64% 34 *Walker (H) sire 46% 43% 44 — & 195500 
= 197+ 2 So ra 100 | 17% TH Do pea), 154 15° 15 .. 3,300 
*? 4 640 1 vWatesn (J W) Co ‘eae + 400 
= i 114 1% 1,500 +1% $50 | 2G) QWayne Pump. 08.0022) =§ 
. 7 617 — "100 —1 140 ie ows “Wenden Copper ........... ts fe +. 3,300 
7 95 92% > 10 -~ “ue 17 10 West Air Exp +» 18% 12% 13 +3 800 
3 12 aa =? 7,000 22 9% West Auto Sup, A (2)....... 19" 19° 19 + °% 300 
a 1 40 101° — 2% 5/900 123 123 —1 10 | 60 35 West Md pf eae Se ee 10 
+ 33% 34 A 6.000 | 117 109 ___ eRe Pegs: 113, 111 «2113 — 30 11% 6 West T & S (pi) eT 10% 11% + 2 
* 9 5 5 : 400 1 1% * *West Va Coal & Coke. a — 143 
= 9 i SM-— xX 700 75 16 *Williams (R C) . 13% 11 13% + 2 700 
+s 100 1% *Weedley Fetroloum: 3 - «4 
m 34 1% 13 +1 450 100 265% 11% Woolworth (F W), Ltd 
3 15 12% —1 13,600 1.600 (p46 3-10c) rises eee 24 _ 200 
+ y 4 11 ie 1 a me "500 8% 3% Wright Harg (/35c)..))...7: 40,000 
+ 3 a "200 1,100 Dividend rates in dollars based on last quarterly or semi-annual 
ie 
+ s = 400 4,900 | payment. ‘Partly extra. {Plus 4% in stock, a Pe able in cash or 
+ 3 I _ 4 100 200 stock. b Payable in stock. f Plus 5% in stock. & Plus 6% in stock. 
. 45% 37%—1 900 4 h ae in’ scrip. j Plus 8% in stock. k Paid last year—no regular 
+ 28 15 201% — 17 100 rate. Plus 3% in stock. n Plus 10% in stock. ta this year— 
a > 29% 1 + 1,100 400 no reguiar rate. ‘Stocks fully listed on the Curb xchange; others 
: { 13 - 600 sane are dealt In as unlisted issues. 
™% 23) o 7% 4 . 100 DOMESTIC BONDS 
na 1% + 625 cv Pp 7 ° 200 Range 1938. Net Sales in 
2 3 +1 = i 1 Ryan "Cons “Panes % % . High. Low High. Low. Last.Chge. $1,000. 
* -- £ oF | wat ofp mya Consolidated ......... ° 100% 66 ALA POW 5s, A, 1946....... 67 66 - % 51 
4 > < 2} Ryerson (Jos) (p25c) ....... 13% 13 be, 100 | 197% 54% Do 5s, 1951... 59 56) ST — 1” 21 
~ % ..* qo | 80 be SAFETY CAR H & E (4)... 42. 41 42 150 | 81% in pe fis, 1967. tteeeees io% g e+ & | 
# —"\% 1,300 * got Anthony Gold............ te foe 1,100 ‘ , tote t ee teen eee % 
, sf fee mee . a, il aif 2" al®_''y op’so0 | 89% 47% Do 5s, 1968 vill, SB+ 62 Sy + 15 
2 _+ es Si Sf sy levevenderonoenenonae 25° 23% 23% + % 90 80 Aluminum Co 5s, 1952 ». 96% 95 26 
1 * = % ans 1 Geeth Mane *°225 77°" -_ 1,800 80 47% Aluminium, Ltd, 5s, 1948.... 74 é 28 
1 | a 700 9% 3% Salt Creek Prod (8c) |__|): ms € + 2,100 5%  % Am Comwil P 5igs, 1953... ..§ os 14 
1 sae %+ % 1,400 5% =% Do 6s, 1940....... Re caca 9 
: 2,100 ite Real Estate ....... « Z 
“3 24 «= 9% Scovill Mfg (1) ......... mn a 500 8 3 AmCom'ty P 5i%s, 1953..... § 3% 9 
fet ve 100 1% SEE ganisniicanenega 'y ‘ 1,200 40 12% Am El Pw 6s, A, 1957...... 15% 1 16 
i$ _ ee 11 2 rw Corp Gen..........22: ali ii ait — 100 92 64 Am Gas & El 5s, 2028 a 1 
*Kerr Lake .. 700 26 Bi Da cuae ss st  — * 200 37% 11 Am Gas & Pow 5s, 1953..... 1 2 82 
‘ ; % . > ng Weertine task  penmtennen 2 oft by 55 10 73%, 32% on tan BL a 2016. a 2 188 
= 114 Se ing Rubber ........... ; I ee 
“yy Kirkland ‘Take oat? eee aaa 7 y= “too | 2 Shoe (1.60) a 2 4+ 00 | 102 §3° Am Rad 4%s, 1947 +» 101% 100% 100%... 41 
000. Co 5 oi 200 4% *Se! _. eer 1% 1% 1% - 4,200 81 33 Am Roll Mill 5s, 1948. eee 72 70 % 74 
000 Knott Corp 3% % 100 70 26% *Do all cfs (5%) x 5 41 43% + 1% 1,000 | 105 45 Do 4%s, 1933 : §102 & 79 
zc ( .. 60 60 60 + 200 65 33 *Do prior (5%) x d. 45 43% 44 + 2 200 51 22 Am}: ing 6s, 1936......... 3 11 
a 10 10 10 14% 115 *Ston Leather ....... 8% T Th— 1,600 97% 64 Appal El Pw 5s, 1956 7 105 
% 4,400 4 % *Shattuck Den Min 24% Witt 600 8514 62 Appal Pw 6s, A; 2024 63 5 7 
8 Sha IR 6 5 ac sos 16% 16% 16% — 300 | 105% 94 Do 5s, 1941........ 5% 6 
win W & P (50c) 
8,500 451% 124 . S GP fucccs 4544 4440 4514 + 1,975 90% 58 Ark Pw & L 5s, 1956 61 1 57 
700  -— a s ) pepe eeete 98° 971, 98 + 4714 20% Asso Elec 414s, 1953. 1 137 
4,900 *Shenandoah Corp .......... 1 1 1% — 800 101g Asso G & E 4s, 1948 11 39 
5 1 nan Corp 2 
8,500 i. 8 Be open 1 1 17% .. 100 26% 10 Do 4%s 11 299 
100 ot Silver King Coalition (pi5c). 7% = % .. 100 i oo epee 12% a 234 
i I 3 3 800 | 1 Singer Mfg (6) x d......... 160 156 158 — 27 12 ~~# Do 5s, Seana ‘ons ee ‘e 293 
9% 1% *Lion Oil Refining........... 5% 5% 5% 600 3 OY yeep pontemere 3% 3% 4 100 25 11% Do 5s, 1968, reg. capa = 1 
—_ 1 Lone Star G (b64c).......... 6 6 — % 1,70 52 ‘ I OB. GB. 65.6 is sc cccnece 29° «(2914 — 1,900 26% 121% Do 5%s, inv ctfs. ise peee 27 
16 Tong Island Lgt............. 4 4 1,900 3 *Sonotone Corp ............. 3 34 — 7 24 «412% ~Do Bis, inv ctfs, reg + Se 1 1 
82% Do pf A (7) xd........... 4812 48% 48% + 2 30 Se Am Gold & t (10c) 4 4 4 — 9,300 35% 13144 Do 5is, 1977 z 14 84 
les. 4 32 5 & 3 FY @eepqgeqgest 6 34 36 +3 250 27 Sou 1 Ed Pt _ TOD. 05.0 20 f 52 33 Asso Rayon 5s, 1950. 50 le 10 
*% *Louisiana Land & Ex....... 2% 1% 2 + 10,900 24% 17° # Do pf, B (1%)............ 7 ing — % 1,200 8914 7 Asso Tel Co 5s, A, 1965. . 73 + 5 
100 42% 30 Lyneh Corp (+1%)........... 35° 4%35Ot«C 200 ia 15% | Do pf, C a ES peters 16% 16 mm 500 24% 5 a Asso Bae wa Sis C, 1944... 19 1 45 
—— Southern Corp (pl0c)...... 1 1 1 ee 13% fa) 44,c¢0 i —_ 
100 1 auhee. steams. ~ f 3 ~ 1 i *Sou Nat Gas............ 1) ne 800 | 53% 11° Do Reese § 15: 5% 3 
506 1 Ut Asso “yum *: 500 22' South Penn Ou 0) 2 @...... 19% 17% 17% —1% 800 16 13% Do Ss° 1933, c o d. .§ 15 {- 3 
 f@ eee Oe Ae...... aaw. «1: 1% _% Sou Union Gas............: e 100 | 48 15° Asso T'& T 5%s, A, 1955.... 45 = 53 
100 z *Mavis Bottling, A. 1% if 168 |:  31'600 *Southid Royalty (20c) Ss § ~ 1,300 54 27 Atlas Plywood 5%, 1943... 54 2% 5 
+4 6 *Mem Nat Gas. ...2 00 0000..; 4 4+1 Soe | tat ttt So West Bee F pe (7). MNT TTS 117 + 18 | sate os BALDWIN LOCO 65,'38, ww. .107 + % 268 
300 73 Met Edison pf (6)..........: 48 46 46% — 1 135 | gi® at Sonalen 2 Gen rots... a” se” sof x ee te De COS at.we.. 7% 70" Toe 7 4 Fe 
+4 5. 2 <Mexico-Ohio Of............. - * &- el ia ay cbeeke tee ae pe 100 | 105% 87. Bell Tel, Can, 59, A. i956. _.'102" 100 198" > 112 
800 *Mich Gas & Oll............. 4% 3% 3% — 800 3 P cSenanenter. Ene..... rt} i” 4 100 | 105% 85% Do 5s, B, 1957.............101% 100% 101% — 69 
400 * Michigan Sugar Go.......... i & = 100 | 43 4% 38 In ae 45 “s im © mao oe... 101% 100% 101% + 66 
$00 Do Pf... sees seer ees 3% 3m 3% + i a i eS a too | 112 99 Beth Stecl'és i908..." 196 105% 106" + 4 4 
100 : by bl K cena % 8 Rt 300 19% 0% Stand Ot Ky G).2.2000 By BB BR BH 3490 | 12 49 Birm Elec 435, 1968. 33 + 3% 4 
30 Midi West OW... 2.620022 : 15,200 » a Stand on, Nee | PRE ER 144 14° «145 — 200 198% 99 $0 Birm Gas Se, 1950. saaaestss aig 103 18s ve 2 
100 3 Midi West Util conv, A, pf 3a % 200 88 tel |) 29ers: 7 -. 23 4 48% 271, Broad River Pw 5s, A. 1954 + 2 15 
50 4 12 144 Midiard Sti Prod.../........ T 8% +1 400 2) es 16% 76% — 1 20 i G di: os 14 oa > 
00 2% 14 Mining Corp of can 1g ig 1 G 300 15% Rage 2% 2 ‘of % 100 | 10714101 Buff Gen El 5s, 1939 110414 104 ; 
45 59 =Minneap Honey pf (6)...... 85 83% 85 +1 160 50, 616) | Do ff wt eee 20 20% + 4 100 | 102% 98 CAN NAT RY 7s, E, 1935... .102 1% + %& 24 
+4 SS «50 oh H Pw ist pf (7)...... 50 50 50 — 4% 75 of *Starrett © ead....... W “e 3,400 113 70% Can Pac 6s, 1942...... oy 2 
~+4 65 NE eins cance aces 2 25 25 —40 250 6 on RE AN > $ 1% ig. OO] aah 2 Gan Nor Pw Ss, A, (i8 eas 4% 2 
*Molybdenum ~~ Scone sees 4 37, 4%+1 4,000 | yp 79 emseae GY ean ue vee tte! oF 80 8 ap Adm 5s 1953, ° 
4 92% 464 Montgom Ward. nh... es” ast set 1 200 fg Oy oatein Cntet (Si) x 4. 80" 800° 80" +i 19% 49 Carol F & L 5s, 1956. ... 108 
0 36 21% Mont’! i. H&P “aij seeces 4 33 34 + 550 20 Seeteon (a ae <8 esses of i ty] : 1,300 | 100% 88 Caterpillar Trac 5s, 19: \% 37 
4 6% 2% Mount Prod (60c) x d...... 4% 4% 4%— 1,800 2 Wtinaee tite) ee : 9% 9% — 108% 86% Cedar R M & P 5s, 1953 50 
00 1 Mtn Sta Tel & T (8)........ 10488 104% 10848 5 1 20 | 20 51g *Stuta Motor Gar... 72277: 5% 3% 5% i 400 05” gai Gane i Md" Bewe . ? 
00 1% NAT AMER CO ........... 4% & ; 735 12% 4% Sullivan Machine |. '* ~ 4 ™%—1 100 80 50 Cent 8 5s 3 16 
00 3 4% *Nat Aviation .............. 4 9% 9% — 400 5 144 *Sun Investing ............ 3 aie 1 50 
00 *Nat Bellas Hess 2% — 7,500 37 pt , 22 
00 39° «30s: Nat Bd & Sh Corp (1) 200 tes be 6 
00 20 «10 Nat Fuel ( % 1,500 i 10 
+4 4 1 *Nat Investors “<< ay 101 
y cary 1 5 
+4 3% | 4 Nat aso | 5% % TAGGART CoRF |... ™% 26 
+4 72% 34 Nat bw & it pt (6) 4 ance 2 . it 
5 5 Refioing 2% _% Tastyenst, Inc, A... ||| 
15 144 Nat Steel Co *700 a peas oon | 54. 23 Cem Sta P & L Sis, i953... 38 Se 3% —""% 45 
5 43 22if Nat Sugar Nog 900 | as" Sf ctesen OF Ley caf ory 00 | BK 90% Ch Dis Be aes, AT s970.-°°: op aa GM 31 
50 % *Nat Union Radio 2,200 | 40s, 22” Sree a me x ~ ee rg foo | 85% 23% Chi Pneu Tool Sijs, i942'..:: 55% 54% 4% 4 12 
0 i *Nehi Corp 600 70” 51 m pf (6) xd.... 87" s1”° 4 ; rd 66% 45 Chi Rys 5s, 1927, Cte 48 46 «46 — 11 
“4 42, 9 Ni x] 1% M % as, 100 8 40% Cin st Ry 5 bugs, A, 1952.... 50% 48% 50% + 4 17 
- = ~ 9 Aes Te gs Sed Se et ete ey Setadeesens + 
0 New Bradiord “Ot. 1,100 | “,, 90, Zorringten Co (3) x d...... o € 4 +8 100 | 45% 24% Cities Service 5s, i950. .1. 32% 31% 31% — 378 
0 New Jersey 2,000 . itemmeias DLP a. °”’ 3 2% -- 800 | 43% 246 RS _, 1, SaPepeereeee 31% 31° 314 — 37 
0, 1% New 700 ; ations Gees war" 2. a. 2 + 7208 | 87 42° Cities Sve Gas Sis, i943'./! 48” 46y% 464 — 1 55 
0 svg 1th e 1,200 wast Ay By Pe 1% 1% 1% + 4,500 78% 54 Cities 8G P L 6s, 1943 5959 : 20 
0 19 6 New Ori 7 2 oat ph mm omen 3 ona 4-5Se) ..... 19, 18% 18% — 4 43% 254% sy P & L 5is, 1949. - 45 
n 1s a +, 3535 | 43% 25" Do 5%s, 1952...” ”. a 187 
4 % NY Pea L ot Ge... 70% 70% 704+ 1% (2 | 16% 8% Do A ........... 30 + 3% 750 | 106% 101% Clev Ei Tiiam 5s, 1939 —1 26 
- 20% “1% N ¥ Shipb Corp (40c)...... 127 10 Sis pee, = wh i 12a, $80 | 108% 101 Do 5s, 4: B64: +i 4 
LED. ce ccccccce 27% 26 27%+ % 300; 2 7% “Do pf ......... ~ io 5s, B, i oreces + 8 
“4 as auntie ee: ris 114% 1154 + 1 150 | 22 11 *UN AMER INVEST ae ae. 4, 300 | 106% 86% Comwith Ed 5s, A 924% — 2% 30 
: 4% 37 NY _ Se peie 3 200 % 1% Un Gas of Canada .. “ % ' 3%— % 1,000 | 105 0 5s, B —3 12 
4 108 i <3 Seaeeegepepenere 5% 5% — _ 12,000 fs Un Tobacco set eeeeees . ee 2,400 | 102% 80% Do 4is, C, 1956 82% — 14 5 
: 2 ie Do A ware Fs 3,900 | 16 9. Unit Alr wars ......... - 16 15% + 1,200 | 101% 79% Do 4ifs, D, 1957 —1 6 
{ a ee J ~ epppreneeereere # 28,700 8 Dale oaer Mast (plc) ..... 6% 6 6 — 300 | 101 Do 4is, E, 19 — % 6 
d 9” 3°"Niag Shs (Md), B (pl0c) he + .. 1,800 64 Unit Corp war ......... — % 2 + 1,500 93% 99% CY ge s@pesepees wo 144 
4 1 4% Niles-Bem-Pond ............. li 10 5. . 500 3 vi cunited a Dry Docks 2... - 1% Lf 1% 4 2,000 5 Do 5%s, G, 1962........... so 2% 54 
) 3% 1 *Niplesing .................. 2% 2 1,600 1% *United Electric Service 2% “4 200 87 E Comvit ‘Sub sigs, A, 1948... 62 —1 70 
’ * 700 15. United Eos & Foundry (1)... 15" 15” 15 ne 150 59 Com’ty Pw & L 5s, 1957....: —1 27 
) 2 ba 500 3 United Founders ........__. n- 18,900 110% 1028 Senn lea P Sys, B, 1954. .105 104 104 ~ 6 
) 8 aa 550 6% United Gas Corporation...... 2 2 — 14,700 | - 107 ae BO UES, icacacneoad 103 _ 11 
) 13% ae 25 | 45 oy Do Rasth-e seas) cuties wok = a2: 6 .. 800 | 1 Or fonn Riv Pw 5s, A, i952... 93 _ 16 
) a2 300 a Oe  epreremererescees B +, (5.100 | 105° 99% Con Gas El L & P 4%48,'35._101 101 104 ~ 1 
) _ 300 2 Untied 1 j4che & Power........ 2 + 11,700 106 «988 Con, oo. El us P of vee 
53 20 am 2,800 " a “Se ot aoe gente: 11 oy oy 7,600 2 ON Pedprdbsce: 106 * i 104 + 1 
> a’ . - 24 100 | 25 Milk Products pf (3).. ay m2 + 25 | 107% 96, Do tite, WHOL TT. fa 84 
, { 584% 34% *Novadel Agene (5) x d..... 584 55 55 +1 2,100 55% Unites Molasses, Ltd......... 3 3 3% — 15,200 99% 88% Do oe re 53 
} 
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Transactions on the New York Curb Exchange—Continued 



































Range 1933. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
48% 21 Con Gas Ut 6s, A, 1943..... 34% 34 34% — 73 
16 4 Do 6%, A, 1943, w w....§ 10 + 8 
104% 88 Consumers Pw 4%s, 1958. 94 - 12 
ee Bey | Byeesqrese 102% 101% 102. + 36 
65% 33 Cont G & El 5s, A, 40 +1 264 
102° 92 ~Cont On 348, nccncsued 102 101% 102) + 17 
92 65 Crane Co 1940. 84 «84 +4 17 
31% 25 Crucible Steel 5s, 1940....... 73 «673 3 +3 3 
105 988 OC 5s, 2846....... 103% 103 103 — % 12 
1 87 Do 1 i atbrhie: 97% + 25 
91% 65 Cumb CP & L 4\%s, 1956... 7 4 7 +1 & 
108% 100 DALLAS P & L 6s, A, 1949.104% 1) 103% + % it 
103% 94 SS Sep erce 97 97 +1 3 
1 99 Dayton P & Lt 5s, 1941... .. 103 1 103 + is 30 
60 Dei El Pw i chianéa eo —3 7 
102% 93 Denver G & E 5s, 1949...... % 24% 95 +1 2 
83 $0 Derby G & E Se, 1946 tea 6 61% 61%— % 8 
98% 75 Det y Gas te A, 1947.... 86 86 +6 46 
+ 
ate + 16 
mM 1 + 6 
_ 33 
+ 26 
~~ 7 
0 ‘‘ % 
103 101 re 
rs oY Se Sepeeerer 101% 1 11 — is 61 
21 Elee & L 5s, 2030....... a 214 
88 55 Elmira W, L & RR 5s,'56.. 60 + 1% Bet 
66 40 EI Paso N G 6%s,A,’43,ww. 66 62 66 + 3 5 
68 37 Empire Dis El 5s, 1952...... 48% 4 47% — &% 25 
59% Empire 0 & R , 1942.... 4842 47% 48 - 37 
104 =: 8044 Erle Light 5s, 1967.......... 801% 801, 801, — 14% 1 
72% 46 FAIRBANKS-MORSE 5s,'42. 61% 59 60 +1 27 
3 18 Fed Water Sv Sys. 1954.... 2214 20) — 1% 46 
9014 Cot M +1 48 
“ 934+ \% 29 
70% 444% Fla Pw & L 564% + 2 163 
74 «444 «Fila Pow 5s, A, 58+ 3 41 
3 + 34 
3 ~ TT% + 2 156 
73% 39 6914 + 1 24 
73 «639—~Ss«éDo 67 ne 25 
73% 43% Gen 59 + & 18 
103% 1 Gen 101 + & 14 
104% 100 = Do 103% .. 13 
104% 100 Do 03% (tt; 13 
75 54 Gen 1 + & 13 
48 17% Do 6%s, 1 46 +6 30 
38 12 # Do et  pegeeren 32% 23 —2 39 
108% 90 Gen Re 68,1938, ww.) 9 29%+1 143 
60 20 Gen Rayon, Ltd, 6s » 1948 4 4 +1 1 
60 38% Gen Wat Wks, G&E 5s,A,'43 44 4314 + 23 
7 40 Ga Pow & Lt 5s, 197 4 48 me 8 
wer 5s, 1 59% — 2% 218 
954% — 1 12 
“& MY ¥ 71 
% 96 1 29 
81% 82 — 4 
9 9 —2 5 
12 16 +4 11 
332 16 +4 11 
100 100% .. 19 
69 7 +41 8 
Sm” 
32. 32 —3 1 
100% 101% + 45 
9814 98: 32 
70% + 3 42 
60 «62 9 
101% 101% i¢ 2 
S.. 8 —5 7 
1 00% + 6 
66 «66 C+ 3 
75 T6%+ 4 5 
43% 4314 — 24 
88 Houst L& 94% 9314 93 2 
7 8... 84° 84+ 1 
Do 4%s, E, 1981 .......... 84 84 84 + 1% 3 
120° 77 *Hudson M&S 6s, 1935..108 108 108 1 
106 98 Hyd P Niag F 5s, 1951...... 101% 101% 101% 1 
1 85% IDAHO POW 5s, 1947...... 91 oot 90% + 1% 9 
854% 33° IM Cent R R 4\%s, 1934... |: 77% 73% 75 +2 249 
100% 85 i North Util 5s, 1957 ..... 89 89 «89 — 2 
34 «I Pw & Lt eee 4 42 42% + 41 
77% 48 Do 6s, A, 1953 ......00007 58 - 126 
74 46 «= Do: 54s, B, 1954 53) — ix 64 
71 ah BO GE, G, BOGS occ cccccccce 5: 50) —2 123 
101% 844, Indep O&G 6s, 1939 ..|. ||| 101% 101% 101 od 5 
99 «80 «Ind & Mich El 5s, 1955...... 81% 81% 81%... 1 
105 88% Do 5s, 1957............ -- 90 90 90 + 1% 1 
91 57 Ind Elec 6s, A, 1947.._|| ia vA + 2 
91 61 Do 6%s, B, i9s3.....) °°": 61 614, — 1 16 
ny 48% Do 5s, C, 1951............! 54% 50 51 — 15 
65 Ind Gas 5s, A, 1952.....___- 70 «69% 69% + 1 11 
76 649 Ind Hydro Elee 5s, A, 1958. 52 52° 52° 2 1 
44 = 14. Ind Service 5s, 1950.......... 26%— % 4 
3% 124% _ Do 5s, A, 1963............. 2 + 12 
4 Ind Pwr & Light 5s, A, °&7.. 71 " % —2 121 
w iG 1 
sit 74 «Int'l Pwr ’ 86 i +1 5 
Do 87 91% + 14 
90 83% _ 8 
74% Ini 4 8 ~ 3 
61% 40 499 48 «#8449 «4+ 13 
21 63 + 8 
4 8637 45 41% 43 + 103 
7 4 194 — 38 
72 #843 46 a 49 
34%, 56 64 #65 +1 13 
84% 56% 6 65 + 17 
92) 2 7 re 2 
4 at at 8 
53' oh) JACKSONVILLE GAS 5s, '42 soi 3? —1 21 
1 Jamaica Water Sis, A, 1955. 99144 99: +1 1 
101% 77 Jersey C P & L 5s, B, 1947.. 87 84% — 1 12 
70% Do A es tede cd os TT 74% 764+ 1 47 
105 101 Jones & Laughlin 5s, 1939 103% 103° 10314 + 4 
61% KAN G & E 6s, A, 6 61% 6 +3 7 
ostt S08 Mon P & L 6s, A, 1955... |; —1 2 
93° 55 Kentucky Ut eye, D. 1948... —2 1 
82 51 Do 5%s, F, 1955........... 53 52) te 7 
ne 46 §=6=6Do 5s, H, 1961..........°° % 46 4924 4 46 
77% 45% Do 5s, I, 1969......°°°°** 46 491841 23 
84 «670 Koppers G Coke 5s, 1947..._ 81 79% 80% + 26 
87% 72 Do '- Peeters 83% 82 sai, + 30 
96 «6T7 «6Kresge 5s, 1945......000 || * 91 89 91 = 4 
93 66% Do 5s, 1945, dep ctfs...... 90 69080 Hy 3 
80% 47 LACLEDE GAS 5%, 1935... 58% 56 56 — 1 9 
39% SoM te te SS 1935, s7d. aig = Hd tes 1 
ehigi » A, ° 6144 — 14, 124 
1 55 Leziaaton A Ss, 2068. 57 + i* 4 
» Me » 1942. 65 «67 2 22 
97 Sat Lene’ Bint Ges be 1942 82% 82 pre 2 
100, 69 Long Island Lt 6s, 1945 11% 71° 7144 1 33 
103% 87% Los Angeles G & E 5s, 1961 90% — 1 1 
105 100 §=6Do 6s, 1942.........).....- -~ 1 _ 7 
1 964% Do y Ree pree 96% = 1 
1 96 Do 5%s, I, 1949........... 97 w —1i 2 
94% 63 La Pw & Lt 5s, 1957... 72% 70% 714+ \&% 47 
1 91 Loulsville Ky G & E 68,A,’37 93-93" + 93° — 1 8 
102, 79 ‘Do 4%s, C, 1961.....)...°. 8 80 8 +3 21 
53, .20 MANITOBA PW 5i%s, 1951.. 34 32% 33 4 53 
94% 70 Mass G 1 ae 7 i TAY + % 18 
75 Do = @ —% 13 
47 84 McCord M% 4%+ & 4 
86 63 Metro Edison 4s, E, i97i 68 67 #68 +3 13 
red EIN Mid Sinn’ Pet Sie," it 5 55% Set as | 
. A, +6 3 
61% 37 Midland Vai R 5s, 1943.. 60 59 59 + y% 3 




















Range 1933. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
18 3% Mid West Util 5s, 1932, cod. 7 5% 7 + 2% 30 
18 3% Do cs M+ 16 
5 7 +3 41 
6 6%+ % 1 
1967.. 94% 93 93% — 
2” 71 2” + 2 & 
101 101 7... Ta: a 
64 64 +4 24 
. 41 . + % = 
- 530% 47% 47% — 
22. 99 974 — 1% 10 
, A, 1955 73 73 73 +41 10 
» A, 1947 40) 38 —4 23 
Mon W & P , B, -.-. 68 GAY ps la 17 
50 27 Moentana Dak Pwr ae 40% 40% 401% + 2 
110 84 Mont L, H & P 5s, A, 1..106 104 105 —1 R8 
109  * Serre 1 105 + % 47 
31 8 Munson 8 8 6%, 1937....... 8% — 55 
104 91% N G CO 5s, A, 1957.... 97 9 — ¥ 47 
103% 93 BE, Wi Mess ccccscccss + 9 
85 50 Nat it 6s, A, 2026. — 3 121 
74 41 * & & epee 48% 45 45 —3 93 | 
Nat Tea 5s, 1935............. 97% 97% 97% + 12 
23 7% Nat Pub Serv 5s, 1978, c o d 7 ™% — 66 
10 33 ebraska 4%s, 1981.. 91 91% + 2 28 
98% 70 Do 6s, A 76 71% 76 + rf) 9 
50 17 N 43 40 41% + 1 19 
62% 6114 + 4 140 
ew 90 «688% 8914, — 1 3 
7 39 39 + & 52 
‘ 385% + 47 
; 3814 + 116 
. 52 53: es 84 
58 — % 41 
37% +1 40 
— 1% 7 
-. 65 61 65 +3 7 
"499 98 99 +3 4 
E Ag +s 57% 70 7 +41 os 
& Ohio R R 443,’ + 7 
I of 78 cc 7 — 1 125 
i. a + &% 46 
6s, AA, = pd ae —2 = 
ti 84 rt — % 3 
23% 20% dy — ie 
57% 56 56 +1 15 
33% 1% 1 8 & 
73% 70% 73 — % 38 
Tt 67 6 67 —3 8 
St Pwr 4\%s. oeeee 76 7%é—3 92 
96 Do 5%s, 1940.......... - OS I 1K— 4 
99% 83% Nor Texas Util 7s, 1935, x w 98 98 98 . 2 
93. 63 Northwest Elec Co 6s, 1935.. sat — & 6 
75% 47% N W Pub Serv 5s, A, 1957... be} +2 9 
101% 13% OGDEN GAS CO 5s, 1945... 78 73 73%—4 4 
$3 so aeecanee 70 3 oT —-7 66 
99% 81 Ohio Power 4%s, D, 1956..... 88 —2 24 
104 88 ED ti I Mecccccccecace 97 + 3 19 
954% 71 Ohio Public Serv 6s, C, 1953. 7: 71 7244— \&% 9 
59% 0% Se Sees: 66 62 —6 8 
91 67 Do 5s, E, 1961........... 67 67 67 —3 1 
91 68% Okla Gas Elec 5s, 1950....... 77 ™% +2 44 
83 63 Okla Gas & Elec 6s, A, 1940.. 68% 67% — il 
35 Okla P & W 5s, A,’48...... 42 4144 + 27 
59% 36 Oswego Falls 6s, 1941....... 51% 51 514% — 12 
PAC COAST PW CO 5s,’40. 73% 71 711 +41 3 
112% 101 Pace G & E 6s, B,’41........ 1 1 104% — 37 
1 De Sie, C, 1068.......... 97 + 16 
1 Do 5s, ~, _™ etbendesas = be -- ¢ an 
101 82: Do 4s, i Eaccdocccee + 
101 7 *Do aes, Dy BB. cscccces nis 87 BT : 34 
81 64 Pac Inv 5s, A,’48, x w...... 7 7 70y, — 9 
73 Pac Pw & Lt 5s, 1955...... 40 37% 39 +1 80 
81 57% Pac W Oil 6%s,'43, w w.... 80 7 79% + 36 
58% Penn C Lt&P 4%s, 1977 ° sat sont + ™% 14 
bt 5144 Penn Elec 4s, F, 1971....... 60: 58 604, + 5 3 
44 Penn O Ed 6s, A,’5O, x w. 47 44 46 + 1% 30 
16 40% 54s, A, 1954.........; 43° 40% 42 + 31 
103% 74 Penn O P&L 5%s,A,'4...... 82 79 oe 37 
104 92% Penn Power 5s, 1956........ me 64+ & 11 
100 Pub Serv 6s, 1947-C.. 77 5 ™%m — 2% 5 
NS adc aidineas 2. & 2. = 1 
97 87% Penn Tel 5s, C, 1960........ + 
108i Penn W & P 4 > 1940....... 105 i 105 + iB m4 
9614 4 
57 —7 21 
70% — 3% us 
2 + 26 
107 — 6 
104 + 2 41 
99 _ 2 10 
1 71% + 1 
96 +6 15 
84 8 + & 29 
ortiand B2 8 ts 3 
on 
"96% 73% Potomac © Te Te — iy as 
65 Do 70 one + 
1 101 Pi E) | —, 5s, 1936 10% = = a & : 
22 Potrero Sug 73,47, x w...... 
64 2s" Pew Gas , B,’50...... 62% 62% 624-— % 5 
6 SO Pow Corp N eer 53 52 ae 8 
99% 70 Do A Hid int ° 15 
67 41% Power 47% 4 — & 6 
106 Pt Proc & 1 105 105 — & 12 
100% 65% Pub Serv a @—s3 11 
98 61 Do 5s. 66% 67% — 8 
90% 59 Do 4 59 —1 12 
92 sot Do 4 59% 59% — 2 6 
93 Do 4 58 58 — 3 68 
107% 78 Do 81 81 — 1% 81 
1007 Do 7% 76 ° 3 
78 52% Pub Sv Okla 5s 60% 644+ 2% 7 
Do 5s, 53° 6 +7 10 
119 102 Pub Serv’ 103 103% + %& 17 
80% 42 Pub Sve Sub 4 45 —4 8 
67 3 Puget Snd P & 41 41% — 141 
5s, 38 +1 44 
63 Do 4%s, D, 1950 36 +1 92 
7 UEBEC POWER 5s, A, '68. 924% 89 89 —4 23 
81 61 Geeene 3 & E Sue 'A 1008: ec ay a — ‘e 5 
24 13. REP GAS 6s, A, "45, c o d.. 17 1 17 +1 4 
rh % Roch C Pwr 5s, A, 1953..... 32 304 304 — fi 65 
109% 1 | non & Pq _ = 102% 101 ” + % : 
96 & Son 5s, 1943..... _ 
102 SAFE HARB W 4s, '79 97 + 2% 15 
16 4% St Leuls G & © 6s, 1947..... 4 5 ‘ 14 
ou” on Jeoqsia Lebar Bia” fi” f° 1” 3 
107 1 San , B, ’ _ 
98 4 DO GS, D, MOT .nccccccccccs 80 Ft) - % 3 
74 5814 Seri (E W) a 1943 ‘ 71 +1 12 
Sea Light Co 5s, oe 27 —1 22 
76% 49% Servel, Ine, 5s, 1948........ 70 #7 77 +3 5 
49 Shaw W & P By A, 1967 15 Be — 117 
50 Do 4%s, B, 1968........... 72 — 2 61 
57 Se Ge WE EE oncccesecsce 83: a 2 53 
81 48% Do 4%s, D, 1970........... vt 7 73%— 1 100 
fi Seath Carelinn Par So si. hy SOK Ruliy 3 
oe + 
46% 43 rth +1 1530 
° 102 102 —1 64 
9 94 -- 52 
- 94% 94% 944 — 14 
° 94 = 14 
81 81% — 9 
88 - 6 
96 96 6 
_ 17 
—1 5 
101% 100% 101% + 1 3 
51 + 2 16 
57 + rth 41 
45% 47 42 10 




















70% 35% NIPPON EL PW 6%s, 1953.. 66% 65 





1 5 PARANA STATE 7s, 1958... 8% 8% 8% + 
65 Piedmont Ei 64s, A, 1960.... 75 73° 7312 — 4 
59% 27% Pomeran El Co 6s, 1953..._.. 4 40 41%— 4 
70 36 ©=Prussia Elee 6s, 1954......... 2 48 484% — 5 
22% $$.7 RIO DE JANEIRO pan... 2 15 15 —1 
67 32 Ruhr Gas 6%s, A, 1 5S — 
23 House , 1958 45% + 

8 1% Russia 5s, 1 ove + 

7 1 , 1921, co d. + 

7 1 Do » 1919, c o d. . > 
108 SAAR BASIN CON 7s, 1935. . 
103% 1 ken 7s, 

26 13 Santa Fe 7s, 1945............ 

13 4 San ae 

12 4 Do DU Rtitbhexdeene sas 
105 97% Sauda Falis 5s, A, 1955 

67% Saxon Pub Wks 6s, 1937..... 60% — 2% 
40 40 Stinnes (H) 7s, 1946, st p... 40 40 40 ae 
65 30% Do 7s, 1936, x w........... 49% 48 48 — y 
59% 29 Do 7s, 1946, x w........... 44 42 #42%4-—3 
86 65 TERNI SOCIETE 6%s,A,1953 744% 72 74 — % 
84 67 UNITED EL 8 75,’56, A, xw. 79% 78% 78% — 

68 35% United Ind Cp 6s, 1945...... 58 54 58 + 11 
66 35 . 5. S  Seepessenenes 61 56 58% + 

90 68 VAMMA W P CO 5\%s,’57.... 80% 80% 80% + % 


$Negotiability impaired b 
Curb Exchange; others are 


maturity. 
ealt in as unlisted issues, 








Range 1933. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
82% 60 S’weat G & E 5s, A, 1957... 65 60% 65 + 
aa” Ss €  Seeewsep 6 61 6 + = 
78% S'west L & P 5s, A, 1957....50 47 48 ~ > nl 
43 25 S’west Nat Gas 6s, 1945... |. 35 33% 33%— 2 17 
2 32 S’west P & L 6s, A, 2022.... 43 Etat —3 89 
71 55 S’west Pub Sve 6s, A, 1945.. 59 56 57 —1 5 
95° 69% Staley Mfz 6s, 1942........ 8 85 8 +2 1 
77 35 Stand G & E 6s, '35, cv.... 48% 45% 47 —1 63 
JR 3S peeeereen 48% 45° 48y% + 2 86 
62 = erepeeesense 36% 35 rf 88 
60% 28 cf  peepegedege: 37% 34 34% + § 46 
79% 61 Stand Inv 5s, 1937, x w 65 re 2 
7 #8663 Do eee 67% 67 %*— 1% 2 
39 «§626% Stand & L 6s, 1957..... 33 $ 320 + 100 
32% 1 Stand 5s, A, 1943...... 16% 16 16 -— % l1 
102, 99 «Sun Oil 5s, 1934............ 100% 100% 100% — i, 1 
104% 99% Do 5i%s, 1939....... 00 -102% 102° 102 14 
1024 95% Sun Pi Se, 1940...... 1 100 100 — 7 
384 «58 Sup Pw Ill 4 1968....... 63% 50% 63% + 3i% ul 
83% 58% Do 4%s, 1970........... °° 63%, 59% 62° + 10 
93% 70. Do 6s, 1961...............; = @ _ 1 
103 87 Swift & Co 5s, 1940........ 98% 95% 9814 + 21 50 
1 i 9% * Seesepsegiee 103 " 102% q 
106% 96 Syracuse L4z Co 5s, B, 1957 99% 98 98 —1 4 
95% 48 TENN EL POW 58, 1956... 57 54 55) sn 1 
94 48%, Tenn Pub Sv 5s, 1970....... 49 ast io” ~iix 3 
60 4 *Texas Cit Gas 5s, 1948..... 50 50 ee 14 
9u 63 ‘Texas El Sv 5s, 1960,....... 70 67% 68 — % 710 
33 114% Texas Gas Util 6s, 1945..... 17 +1 4 
104 87 Texas P & L 5s 92 —2 16 
92 Do 5s, 1956........ ae 74% + 3% 82 
674 *Thermoid 6s, 1934 ......... 53 —3 31 
69 44% Tide Water Pw 5s, A, '79... 54 51% 54 41 13 
sf 79 Toledo Edison 5s, 1962....__ 87 86 —1 29 
34% 19 Twin Cy KT Co 5%s,A,'52. 23 22% 22% — $ 33 
43 15 ULEN & UO 6s, . *. a 39% 37 39% + 2 26 
99% 87% Union Elee 4%s, 1957..... ||| 94% 92 94° + 
104% 92% Do 5s, B, Ser Ci eaace a. 4 :" 4 7 
103 96 Union Gulf 5s, 1950......___ 101 100%101 + A 34 
103 95 United Elee N J 4s, 1949. __ 981% 97% — 14 17 
26 «United L & P 6s, 1975.... || 31% 29% 29% + 1 65 
65 26% Do  — teenie 35% 31% 34 + af 13 
61 31 «(United & Rys 5s, 1952... 35 34% 35 + 73 122 
4 ed ok SS rere 59) a 8 31 
55 25 «| SS Seppe + &% 23 
94% 49144U S Kubber i Mateeane 90% 90% 90% + 1 5 
100 504 Do Sis.  iiioreis acici-a cia 99% 99% — \% 31 
90 29% Do 6s, 1935...........°°° 87 87 ° 6 
81 27 Do 64s, piietiienens as 
80% 25 Do 638, 1537.............. 
80% 27 Do . 3 ePeeeepegen 
83 27 Do SN dean tidvacdicea oe 
4 a Do ‘S  _ eeseunenae 
Utah Pw & L 4%s, 1944 
45 Do 6s, A, - den aad 
75 53. VALVOLINE OIL 7s, 1937.. 
wl 86 Va El & Pw 5s, A, 1955... .. 90 
71 443 Va Pub Ser 6s, 1946 
77 # 652 Do 5s, A, 1946...... 
72 45 | ©  eleeeaeen 
21 5 ALDORPF-A RIA 7s,'54. 21 17 1 + 2 31 
1 og Do 7s, 1954, c eth ck ds tic 16 13 iat 3 iv 73 
97 Ward ing 68, 1937....... 96 96 oa 10 
76 Wash Gas Lt Ss  Sepeee 80 8 79% + 1% 14 
71 4414 West Penn 5s, 2630......_ °° 53% 524% 53 + 2% 51 
101 West Pa Pw 4s, H, 61, ur..101 100 101 ee 2 
7 60 West Tr » 1960.. 60: 60% 60% + 1 
67 35% West Tex Ut 5s, A, 1957.... 48 46% 47° + 4 103 
35 West News Del 6s, 1944... |. 25% 25 25 - 5 
891, West Un G & E 5 45 
91 + Fd 9 
90 - 1 21 
89%, _ 44 
97 +2 2 
90% 72% YADKIN RIV FW 5s, 1941... 75 74 7 —1 7 
FOREIGN BONDS. 
57% 21 BADEN 7s, 1951............ 35 35 — 5% 13 
35 1 M 7s, 1947, new . 3% 13% 
—  GBRPPS Renee 13% 1 13% — 2 
45% Buenos Aires 7s, 1952, si...| 281, 28° 93° 5 % 11 
44 5  Sepeteesers 34% 32% 33 -—1 12 
43% 27 Do 7s, 1947, st........... 29% 28% 28% + 1 9 
1 7 CAUCA VAL COL 7s, 1948... 9 8% 98 + & 9 
22 Cent B Gmy 6s, A, 1952..... 41 39% 41 + 11 35 
66 636% Do 6s, B, 1951..........2.. 57% 55 56 — 55 
64 *Cent Pw 6s, - 12 
1 7% Chile Mtg Bk 6s, 85 
41 17% Col Ag Mtg B 7s, 1933-46.... 3 
21 20 Do 7s, _ separ 1 
40 16 Do 7s, 1 , ee 3 
4644 Comz & P 5 1 66 
81 53 Cuban Tel 714s, A, 1941 25 
74% 57 DANISH MUN 5s, 1953 6 
* 58 Do , Z wo is pe 
75 57% Denmark Mtg ee 1972.... 32 
84 66 ERCOLE MAREL 6%s,A,'53. 72% ist 72%... 5 
80 60 Euro E} . 1965, x w...... 80 75 79 6+3 49 
39% 23 Euro M & In 7s, C, 2067..... 31 30 31 +2 28 
45 24 FARMERS NAT M 7s, 1963. 41 41 41 — 1% 2 
59 Finland Ind Bk 7s, 1944...... 87 87 ee 2 
73% 38 Finland Res M B 6s, 1961 73 72% 7 — % 22 
. 61% 26 GERM CON MUN 6s, 1947.. 42% 39 39 3 153 
OR earn 46 40 40% — 6 165 
69%, 31144 Gesfuerel 6s, 1953, x w...___ 534% 55 — 1% 14 
86% 624 HAMBURG ELEC 7s, 1935 78% 7% 76 — 11 
76 Ham E 8 & Un Ry 5s, 64 —li 4 
61 34% Hanover 7s, 1939............ 36 37%—3 
4% 2 64s, 1949..... 42 38 — 3% 
86% 71 ISARCO HYDRO 7s, 1952. 80% 80% 80% + 
72 37%) 1963, Prt eo 1 
11 4 LIMA CITY 6%, 1958....... 45% 4%, 4%-—1 
63 47 MANSFIELD M & 8 7s, 1941 614% 61% 61% — 1 
63 4 it & Sy Severe 61 614% — 
Maranhao State 7s, 1958... .. 15 14 146-1 
23 10 Medellin 7s, 1951........._ |" % 
Melbourne El 744s, A, 1946...101 101 101 . 
17 Mendoza 7%s, 1951......._.. 28 _ 
25 Do 4s, 1951, stpd........_- 26 - g 


~ BBaB Por BautSui.4 AVSRaLD RBorw 8 woannen uo Ba So 


*Bonds fully listed on the 
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Banking Statistics—Brokers’ Loans—Gold Movement 
































































































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
. * PRINCIPAL RESOURCES AND LIABILITIES OF 
in Reporting Centres PORTING MEMBER BANKS IN 00 LEADING CITIES Banks 
(Thousands) ise - Rai. —-—-Chicago—— -— need Dec. 20, Dec.13, Dec.21 
Dec.13, Dec.6, Dec.14, Dec.13, Dec.6,Dec.14, | Loans: 1933, 1983 1932' 
. Of Week Ended————~ |___ Loans: 933.' 1933. 1932. 1933. 1933. 1932, | On securities $1 $1,663 $1,620 
Federal Reserve Centres Dec. 13, Dec. 6, Dec. 14, | On securities.... $3,596 $3,556 $335 5 6 $361 All other tegen et cee ny te ee 1 1681 1866 
aan. a. . ll All other......... a ee ee oe. ee OM tee ee eirinecenennerrny : “ Ms. 
Boston, ees easing $334,742 331, $307, —S —__ —_ Negi c pains tiseuanineente 361 
2—New York..... -.. 15 3,047,836 2,696,144 2,958,395 | Re $8,471 $8,497 $8,903 $664 $661 $648 | Investments: SS.0GL GONE 98,488 
$—Philadelphia nae 18 $37,302 278,061 211.316 yy avegtments : sn MS MAINS 9nene . United States Govt. securities...... $2,269 $2,251 $2,502 
t—Cl ee e ° . 5 vt. S '» 5 ’ $308 $265 BE osidno6804a% 04 00800 
5 Richmond . 190181 179,201 178,995 Ginsr securities, "2.900 ‘s'967 *2'903 *205 “aia *ig0 yawns i SC. 108 
cae eee o47.328 631107 o06, 155 NO atin $8,048 $8,103 $7,919 $513 $512 $455 Total investments ................ $3,369 $3,306 $3,569 
nth 6-000 . y " ag A gre A ge oe Loans and investments—Total.......$6,730 $6,650 $7,055 
9—Minnea: lis 683 102,989 95,254 | Tot. loans & inv.$16,519 $16,600 $16,822 $1,177 $1,173 $1,103 ; ——= 
1 Pe 171,729 170,950 144,262 Res. with F-EBk 1,907 1,824 3 359 287 | Reserve with Federal Reserve Bank. §797 $798 $1,066 
11—Dallas ............ 5,982 122,568 100,848 | Cash in vault.. 249 236 202 43 42 Oe ) MU A coe wnecsns 4s senesdcoese 43 52 
12—Sar Francisco. . 434,400 455,174 405,921 Net demand | dep. 10,775 10,653 11,102 1,039 1,030 890 | Net demand deposits................. 5,141 5,210 5,674 
Time deposits 4,356 4,367 ,623 344 344 Se SN I Wines ono scncccceceneeovce 7 72 885 
“eee 266 $5,983,432 $5,623,589 $5,612,516 | Govt. deposits... °736 786 314 26 30 20 | Government deposits ........2.52222! 41 176 
Siew York City....... 1 2,817,510 2,447,993 2,750,556 | Due from banks. 1,190 1,123 1,604 188 181 he "S 2 | BESS e rere 78 7 87 
Due to banks. . 2,69 2,660 3,152 269 265 303 Sf yg eee eee 1,002 1,111 1,450 
ee a TE cesceune ssecaahe , spenabne Bor.from.F.R.Bk. 25 “4 ww vs Borrowings from Federal Res. Bank oe pe ea 
BAN ND 
Statement of the Federal Reserve Banks akcae ny Rae 
(Thousands) D Dec. 13, Dec. 21, ‘a ik fe dee ee ~ 5 
—Combined Fed. Res. Banks —N. ¥, Federal Res. Bank— cco» Dec. 15, Ds 
ec. 20, Dec. 13, Dec. 21, Dec. 20, Dec.13, Dec. 21, | Circulation .......... £389,863 £381, 891 £370,097 
SETS vi983, 1933. 1 1933. 1933. 1932. Public deposits ....: . 7,825 
Goid vith Fed. Res. agents... $2,599,989 $2,617,934 $2,297,515 $563,706 $563,706 $576,460 | Private deposits .... 128,578 132'304 132/886 F 
Gold redemption fund wi Bankers’ accounts.. 91,902 95,561 98,898 76 T 
U. 8S. Treasury..... sandeneees 46,010 44,292 40,350 11,216 11,400 5,488 Other accounts . 36,676 36,763 33,988 
—— Govt. securities ..... 81,056 72,906 99,676 
Gold held exclusively Other securities 620 22,043 405 
Federal Reserve notes...... $2,645,999 $2,662,226 $2,337,865 $574,922 $575,106 $581,948 Disc. and adv.. 8,369 8,400 11,832 
Gold settlement fund with Securities .. 15,251 13,643 21,573 74,— + +—+— a ee 
Federal erve Board...... 643,750 628,665 321,942 134,473 157,742 60,356 |’ Reserves .... 61.859 691814 530 | 
gold certifica’ : Bullion ...... 191,723 191,705 120,628 
held by banks............+0. 280,335 280,714 451,814 189,276 188,890 326,201 Prop. res. to liab 41.6% 47.5% 18.1% 
Total gold reserves. ....... $3,570,064 $3,571,005 $3,111,621 $896,671 $921,738 $968,506 NE SEND wos de ees. = Uc Uh : | | 
SN Oa scncvccteccescsses 191,724 216,680 239,604 44,102 — 53,621 70,567 BANK OF FRANCE 2 i ot 
Total old reserves and . QMillions x See ) 
Few onctnaiteee $3,761,808 $3,788,285 $3,351,225 $942,773 $975,359 $1,039,072 . 16, Dec. § 9, Dec. JT | 
Redemption Sun-. R. Bank Gold 77.031 079 83,268 
BEE a sindsevereses iseueet 13,836 ee ren 3,239 SO ks A ’ , ’ 7.0 . 4 
| 2 Gece Neg. bills bght. abd. 922 922 1,344 
ment obligations .......... 38,529 38,458 77,378 19,068 18,131 32,771 — A... 3 pam. 2208 i “= 
Other bills discounted....... 76,659 79,726 192,937 27, 26,879 , 806 Neg. j onds of 165 6,186 38582 0. : | 
Total bills discount ed..... $115,188  $118.184 $270,315 $46,650 $45,010 $63,577 rculation .......... , , , | amen . 4 
Bills bou gught in n market. 113,375 116,158 33,221 9,531 13,241 9.758 | Tot. eee cur. accts. 16,796 16,519 24,505 Ss MONEY INV 
U. S. Go eae ‘securities : ganeenea en 129 168 173 - CIRCULATION 
ie +» . 442,709 (442,713 420,703 + +=170,045 170,046 87,204 sinking fund ...... 2,227 2,208 2,153 3 ADJUSTED FOR 
een neaee****** epee 1.053704 1 "300 286'908 36 p 879 1 15° 155 | _Private ............ 14,194 13,856 21,961 SEASONAL VARIATION 
Sa Ae a __ "985,185 "983,505 1,143,088 ' 430,933 | Totl. aight Mabiiition ee Se Wee | | 5° chs am 
eee eee eeeseseeee le le | 
or otal U. 8; Govt. securities "$2,421,598 1.05 ae $1,860,609 $831,081 $831,681 $733,202 Bank rate 20000000. e hk Th v 
er sec ererecseccces ’ | 
535 "$2,159,808 —saee — ee RESERVE BANK CREDIT AND RE- re) 
, pad | | 
Gold held ills and hmnonae a TLS Ce ee ae ee Se LATED ITEMS 16.4 a id 
Due from foreign banks 3,334 3,517 ered 1,1 1,292 1,033 (Millions of Dollars) = | 
R. notes of other banks... 17,061 15,043 13,556 3,764 4,016 3,289 Net Ch’'ge Since o | 
Unootlected 2a 233. «431,482 =: 358,810 543 == s«:111, 506 96,004 Dec. 20, Dec.13,Dec.21, 
pabtaesawede ; ¥ :804 58,212 12/818 12,818 14,817 . 1933. 932. | 
an eee Gao. 45,101 53,639 35,802 24,028 30,762 17,531 Bis discounted oes 115 pa 3 Be 155 6.2} | 
Total assets ............... ,001, 027,832 ,029, 078, Ils bought .......... - | 
otal assets : $7,001,832 $7,027,832 $6,075,829 “$1,984,039 $2,029,584 $2,078,027 oy cosnogece te TEE ‘ on | 
Federal Reserve notes in ac- Other Res. Bk. credit. 25 t 14 - 
yeu circulation ...... seecees $3,091,871 $3,038,172 $2,756,363 $655,329 $644,113 $592,201 | Total Res. Bk. credit.2,686 9 + 506 
R. Banknotes in actual Monetary gold stock. .4,323 ee — 165 6.0 2 
"omubelion cei ~avsnenes sane rr 54,007 .  caxecs Treas. cur., adjusted. .1,970 t ss ; 
Deposits: Money in cirew! lation. “5,849 86 + 119 
Member bank—reserve ac- Member bk. res. bals. .2, <2 + 
coun ‘ 2,637,936 2,446,056 964,984 964,741 1,226,801 | Unexpended cap. funds, ¥ i 
93,914 36,249 964 302 5,706 non-member dep. = = — 21 + 93 | 
ES 478 19,221 1 bea 11,697 098 + Increase. — Decre: e. 58 Z 
10,264 Sits 1,427 1,528 RE GOLD MOVEMENT | 
81,085 19,872 31,624 41,892 6,050 nin rts. Ended Dec. 20, 1933 
Total deposits .......... -e+ $2,811,780 $2,891,608 “$2,521,398 “$1,014,443 "$1,067,232 $1,244,655 
availability items... #2 423, # 425,430 = 341,884 $ 945 $ d $ 90,584. To yr wbasenstaseneeen $8,776,000 56 iw A® 
Capital paid in............... ~ 144,926 145,300 151,334 ,278 ’ 58,619 To France ........--.--eeesseeees 199,000 
can iad bigs bons 278, 278,599 50,421 058 t 75,077 To Guatemala ..........++++++++: 5,000 | 
All other liabilities. 38; 39,870 45,429 16,979 17,153 16,891 $00,600 | | 
“Oa bd Aaa Se Tee Bd Se Te ee BERR ccc ccc ccc rece secesessene ’ | | 
Rata Habilits Sd” resecves $7,001, 832 “$7,027,882 “$6,075,829 "$1,984,039 "$2,020,584 “$2,078,027 Earmarked gold, net decrease..... 975,000 54 oo oe OS oe ee eS 
and other cas * to .- sit JAN | FEB MAR APR MAY JUN JUL AUG SEP OCT NOV OEC 
ay HAY MONEY IN CIRCULATION 1933 
liabilities combined......... 63.7% 63.9% 63.5% 56.5% 57.0% 56.6% Wednesday Figures Money in Circulation and Monetary 
*purchaae } 5 ~ a... bills (Millions of Dollars) ein Gold Stock 
hased n 
eR eee y 1.732 $968 11,767 eck 
Other cash’ does not include F. ® notes or a bank’s own FR banknotes. . juste juste eee a oe 
5,583 5,763 (Millions of Dollars) 
Comparative Statement of Federal Reserve Banks 5.608 5,7ae Monetar 
Condition Dec. 120 1933 597 5,654 ~a oe ia-— io 
Total Bills F. R. Notes Due Members’ Ratio, 577 5,654 Week Ended. tAd “ees ‘Uni mad 
District. 5 Discounted. Govt. p in Circulation. Reserve Acct. &c.* 5,578 5,673 1933, ” ust 7 justed gaat od. 
Boston . , 00 ,540,000  $157,671,000 ,777,000 $168,331,000 64.3 576 5,640 Dec. 16 j 5,784 4,323 
New York .... 00 650,000 ,681, 329, ,984,000 56.5 5,562 5,608 Dec. 9. 5 4 323 
Philadelphia _. 00 26,272,000 167,120,000 236,660,000 129,746,000 62.4 5,584 5,650 Dec. 2. 5 731 4.323 
Cleveland .......... 00 8,964,000 ,024,000 292,403,000 170,524,000 62.7 5,580 5,673 Nov. 25.. 5672 4/323 
Richmond ......... 00 5,131,000 8,562,000 160,298,000 85,691,000 . 69.7 5,585 5,652 Nov. 18 5.673 4,323 
MII. ks sccs00003. 000 6,074,000 1,24 125,180,000 57,562,000 63.4 5,563 5,595 Nov. il 5, 4,323 
Chicago ............ 00 6,200,000 437,343,000 782,398,000 515,681,000 + 70.9 5,588 5,605 Noy. 4 SS 4,323 
St. Louis .......... 000 1,450,000 93-290,000 145,679,000 92,440,000 67.9 5,574 5,602 Oct. 28. 5,627 4,323 
; bimacned 83,663,000 2,077,000 65,606,000 93,405,000 $3,758, » 60.8 Oct. 21.. 5.665 4.323 
Kansas NS Seca 139,435,000 1,893,000 83,341,000 107,645,000 14,347,000 65.7 | Dec. 21 5,443 Oct. 14.. 5,679 4,324 
Ea iiiaranes.o0.0 93,543,000 909,009 66,475,000 42,914,000 ,812,000 66.7 *Adjusted for seasonal variation b Oct. 7.. 5,663 4,324 
San Francisco ..... 259,212,000 2,028,000 166,33 215,183,000 178,762,000 64.8 | sonal indices Gusnnee by the federal Sept. 30 5,622 4,326 
~~ a * ~ total gold reserves ond other, ~ to Cope and F. <4 nate Soe a com- | Reserve Sept. 23 5.623 4.327 
ea: ’* does not include notes or n i < a 
2 sp ces oo snk notes. DISCOUNT RATES OF CENTRAL BANKS Sept. 8. aes +338 
(Thousands of Reichsmarks) Detane Previous Sept. 2.. 5,612 4,328 
Dec. 15, *Deec. 7, Nov: 30, tNov.23, tNov. 15, tDec. 15, wv. 2, 1983 3% | | “Whe sai poe 
one coin ene aon ey ee a rf a bes co ass 397, 585 798,537 z i 5,449 5,683 4,411 
rves in fore currencies. ’ 9 7, 917 117,587 
Bills of exchange and checks. .2,935.739 2,957°634 3,001'312 2,793°716 2,841°182 2,606°700 3 PR no computed Tretion, by 
ilver and other coins.......... 228.7. 208,852 198,917 ‘285,482 ‘256,879  '234'334 4 eral Reserve Boa 
otes on other banks .......... ' 7,764 3,352 15,129 12/117 9/660 3 
Es at rcnks wensivas 71,317 75,873 162,867 51,654 60,825 110,413 3 4.6; ———T Tat 
Investments .................-. 339, 320,325 319,714 320,100 319,418 396,506 3% n ~ | 
ND wo vncnsec0scee anc 506,738 511,102 570,361 559,400 543.6 756,639 4 « | '\ 
Notes in circulation............ 3,488, 455,858 3,541,707 3,285,529 3,368,818. 3,400,444 3 < | \ 
Other maturing obligations. . 425,170 (414,272 ‘477,844 488,539 428,673 354,039 4 4 | = 
Other liabi k 255,016 246,374. 247,360 239,049 233,844 751,827 3 04.4} 4 ee 
Bank gy 4% 4% 4% 4% 4% 4% % ot \ | 
*Cable report ; ubject to revision. {As reported in the official Reichsbank statement. : te i 1 a—— SS 
BEOKERS’ LOANS LOANS TO NON-BROKERS AT 3% o | i 
(New York pepestion Member Banks) NEW YORK 3 we it | 
(Millions of ) 2% | | 242+— 1 ft _f ft 
Own Out-of- (Millions) 6 re) | er 
— Shon a G 
1933. count. Banks. ers. Total. mand.Time. Dec. 20, Dee. is. Dec a , ti + 
Dec. 28... 4 is 4 4 33 7 Loans on securities. .$1,666 $1,663 $1,620 ¢ a | 
Dec. 13--: $05 iii 7 723 477 «246| Brokers’ loans ....... ‘629 «379 - 40 an FER SAR PRAY JON GUL AG 5 SEP OCT NOV bE 
Dec. 21... 379 12 4 395 234 161 | Loans tonon-brokers.$1,045 $1,034 $1,241 $4 
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